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THE MONEY MARKET. 


THE idea was entertained in some quarters that the 
directors of the Bank of England would raise the 


| 
| 


official rate of discount on Thursday, but no change was 
made, and the rate remains at 44 per cent. The 






decision of the directors was received with general 
approbation, and, indeed, when the figures of the Bank 
return, showing an increase of over a million in the 





reserve, and the condition of the foreign exchanges 
are considered, the arguments against advancing the 
rate appear very strong. The Bank secured the bulk 
of the gold offering in the open market this week at 
77s gid per ounce, which is 3d below the previous 
quotation, and it is expected that it will obtain most of 
the bullion offering on Monday, which will amount to 
between £700,000 and £800,000. So that, although 
the reserve is £900,c0o below the figure at which it 
stood at this time a year ago, the outlook is by no 
means unsatisfactory. Those who expected that the 
Bank rate would be advanced this week based their ex- 
pectations on the fact that a very large business in 
discounts, amounting in the aggregate to about four 
millions, has been done at the central institution, the 
joint-stock banks showing an indisposition to take 
paper. This, it was argued, might lead the Bank to 
take action in self-defence, but, as we have stated, the 
rate remains unchanged, and since the decision of the 
Bank directors was known some of the banks, at all 
events, have been working more freely, and discount 
rates are easier than they were at the beginning of the 
week, best three months’ paper being quoted at 4? per 
cent., after having been up to 43-4. Notwithstand- 
ing the disturbance caused by the payment of railway 
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and other dividends the loan market has been well sup- 
plied with credits throughout, and advances for a week 
are readily obtainable at 3 per cent. Next week the 
Stock Exchange settlement and the usual end of the 
month requirements will have to be provided for, but, 
on the other hand, the dividend money disbursed this 
week will be filtering back to the market. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- /Three Wk3.. A Month 





This Week. Last Week. night Ago. Ago. Ago. 
rs : % 9% a a. a ee 
Bank rate.... $ 4} 4 ao . 
Market rate .. 43 4 ee 4 1s _S 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below). — 


A Fort- Three Wks. A Month 


This Week. Last Week. night Ago. Ago. | Ago. 
ee tet ee ee ee 
With Paris..... + Is + li j| + 2 + i > ; 

» Berlin....{| + :+i- i= 4 _ i} /— # 
» Amsterdam + 3 - wi é - ib i> li 


» New York j | 
call money + 23 + if,' + 4' + it + it 


RATES of EXCHANGE. 

















"nte Week | -..1, A Fort- |Three Wks.| A Month 
This Week — Week. night Ago. Ago. Ago. 
Per Mille. PerMille. Per Mille. | Per Mille. | Per Mille. 
ig agstus | 24 agstus 2hagst us | 22 agstus | 2¢ agst us 


Germany..... ° ; 5 ‘for us 3% forus 22 forus | 24 forus | 2 for us 
Holland ..... . ds agst us dt agstus 38 agstus 34 agstus 4 agstus 
New York ...... 3s for us | 24 for us! 1g for us‘ 1} forus | 14 for us 





THE LAND BILLS. 


Tue accident, or design, which has crowded all the 
land legislation of the Government into the last fort- 
night of the Session promises, on the whole, to have 
a useful result. We cannot pretend to regret the 
withdrawal of the Scottish Land Bill. In the form 
in which it was introduced it had two glaring vices. 
It set up in Scotland a method of dealing with land of 
which all that is certainly known is that it has been a 
disastrous failure in Ireland, and it applied the same 
treatment to the most backward and to the most 
advanced agriculture. That Highland 
crofters and Lowland farmers should be included in 
the same measure, and this by a Scottish Prime 
Minister, is conclusive evidence that ignorance begins 
at home. 
faults. They would have limited the operation of the 
Bill to the crofters. 


system of 


The Lords intended to remove one of these 


In this form the area of the mis- 
If it had not 
done much to relieve agricultural poverty it would not 


have destroy ed ; 


chief caused would have been narrowed. 
gricultural prosperity. We are not 


at the action of the Government has 


i 
‘ 
i 


sorry, however, t 
put an end for the present to the extension to Scotland 
of the methods which have worked so badly elsewhere. 
Land Courts, fair rents, and fixities of tenure have 
been words of fear in Ireland, and we should like to 
have some evidence that they will their 
character merely by transportation across St. George's 
Channel. 


change 


Circumstances, no doubt, alter cases, but 
when the case is prima facie an extraordinarily bad one 
we have a right to an exhaustive statement of what 
the circumstances are which are alleged to have 
changed it. We should be glad to think that the with- 
drawal of the Bill had been prompted bv a desire on 
the part of the Government to give the question further 
examination in the November Cabinets. 

The Irish and English Land Bills are still with us, 
and there is good reason to expect that both will pass 
into law. It must be admitted—it is indeed the very 
foundation of the promoters’ case—that the Evicted 
Tenants Bill conflicts with all received notion of agri- 
cultural legislation. Here are men who were evicted 
years ago for non-payment of rent, men who withheld 
their rent, not from inability to pay, but from their 
determination to carry out the ‘* plan of campaign,”’ 
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men who, rather than abandon this policy, saw os... 
men taking their places and working their fame | 
Bill proposes not only to take these defaulters The} 
provide them once more with land, but to aeauie a 
to the farms which they actually held, and of which nes | 
were dispossessed for their refusal to do their el 
the contract. We have stated the facts as vtieuaty =| 
possible, lest we should be supposed to have over 4 
looked them when we say that, in our opinion aa 
way of dealing with them is good policy on the on 
of the Government. All the arguments used a 
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aoa; 
45 dist 


this method would be perfectly sound if applied to Eno. 
land. They are not sound when applied to Ireland | o 
because they ignore the facts of Irish history and the i tc 
condition of Irish agriculture. Ireland is now, we mel w 
hope, at the end of an agrarian conflict which hye | wn 
lasted for more than a generation. The Evicted | o 
Tenants Bill is not to be regarded as a matter of - 
ordinary legislation ; it is the final clause in a treaty | tc 
of peace. The plenipotentiaries on both sides have haj| . 
to consider, ever since 1903, on what terms it js pos | b 
sible to make Ireland tranquil, and, so far as Parlig| ti 
ment can compass this end, to make her prosperous, | - 
To give the sitting tenants the ownership of their! It 
farms, and to do nothing for the tenants who wer| h 
turned out of their farms when the battle was fiercest, | _ 
would be to leave the sting in the very wound which) th 
we are seeking to heal. The Lords’ amendments hark | " 
back to an older state of things than that with which! 
the Bill deals, and this is a state of things no longer u 
hi 


in being. If it had been in being, the Lords ought) 
to have refused to read the Bill a second time. By! ” 
declining to assume this responsibility they admitted | 

that an Evicted Tenants Bill was necessary, and | 
restricted themselves to making the process of restora- 
tion slower and more costly. To multiply appeals to| 
the Courts is necessarily to breed delays, and where te} 
conclusion of peace is involved, delays mean further| T 
risk that the restoration of the evicted tenants when i| 
comes will fail, in part at least, of its good effect. The 





. . - . tc 
Government have yielded so far as to allow what * 
virtually an appeal from the Estates Commissioners to) 

2° . . . e . i] 
the Judicial Commissioner, and with this we hope the] Pp 


Lords will be content. | 

On the English Small Holdings Bill the most im- | b 
portant amendment was that moved on Wednesday by 
Lord Dartmouth. This touches the feature of the! 
measure which is most open to question. Everyone} 
admits that some legislative “encouragement ought to} 
be given to the multiplication of interests in land,| 
and until lately it has always been assumed that the) 
only form of interest that really calls out a man’s full 
industry and ability is ownership. For various reasons, 
some theoretical and some practical, this is_no longer 
regarded as a self-evident truth. Lord Carrington 
maintains that, what people really want is security| 
of tenure, and that a tenant of a county council, hold-| 
ing his farm on conditions to be settled by the Board| 
of Agriculture, will have this security. Lord St Aldwya | 
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and Lord Courtney agree with the Government in de- | ¢ 
precating any change in this respect. Lord St Aldwy) | 
reminded the House that a hundred years ago ther} 
had been a great many small owners in England, but y 
that one after another of them had disappeared, ow") 2 
to the changed conditions of agriculture. | Lord | \ 
Courtney pictured a debt-laden peasantry sinking into | 
‘a hopeless position of  thriftlessness and bad ! 
husbandry.’’ Both these arguments cover a great dea i 
more ground than is covered by Lord Dartmouti s} 
amendment. The present discredit of ownership as @") q 
incentive to energy is of short standing, and tt does 
not follow because small ownership ceased 0 t 
economically possible a century ago, that it may P/ é 
adapt itself to the new conditions in which it wou" 
now be tried. The England of to-day is a very differen’ ' 
country from the England of half a century a8 dv | , 
growth and multiplication of towns and villages a : 
distinguishable from towns, involve a large poss! ‘ : | 
increase of markets; the idea of co-operation oa : 
gained ground, and its application to agricultura! | F 
= 
= 
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though as yet almost untried in England, 


re common in other countries. If it were 
conten to turn the present Bill into one for the 
prop” 


vr eon of small ownerships to the exclusion of small 
creates, we might feel with Lord St Aldwyn and Lord 
enancie, But Lord Dartmouth only wishes to give 
ee the power of obtaining land for the 
ner selling it to purchasers, as well as of hiring 
eae tenants. If the Government are right in think- 
es that a great change has come over the popular 
li in regard to land, and that, where labourers 
ee wished to own the land they till, they now wish 
to hold it as tenants of the county council, no harm 
would come of accepting the Lords amendment. If 
nobody wishes to be an owner, nobody will become an 
owner. If a certain proportion of applicants are found 
to prefer being owners, it will be interesting and useful 
to watch the comparative results of the two experi- 
ments. On the other hand, if the Government cannot 
bring themselves to accept even this partial recogni- 
tion of ownership, it would be a mistake in the Lords 
to insist on it at the cost of the withdrawal of the Bill. 
It would be well to test the merits of both kinds of 
holdings, but it is far better that one should be tried 
rather than neither. We have little fear, however, that 
this will happen. The differences between the Govern- 
ment and the Lords, which the debates have disclosed, 
are of no vital or fundamental kind. In this and in 
the Evicted Tenants Bill no principle is involved that 
has not been recognised by both parties, and their co- 
operation in legislation ought not to require any more 
agreement than this. 








THE POSITION AT THE PEACE CONFERENCE. 
(FROM A CORRESPONDENT AT THE HAGUE.) 


Tue second Peace Conference has been sitting more 
than two months at the Hague, and has so far come 
to few definite decisions, and those few deal rather 
with the regulation of war than the promotion of 
peace. Hence a feeling has arisen’ that the 
meeting is something of an organised hypocrisy, 
an attempt to salve the consciences of the world 
by words which disguise thought, and _ have 
little or no result in action. It is doubtless 
true that the Conference does little directly for the 
cause of universal peace, but it has honestly recognised 
that this is not its true function. While some nations 
maintain aggressive policies, universal peace cannot be 
ensured by the meeting of diplomatists. The Con- 
ierence inherits a_ title which was somewhat 
grandiloquently given to its predecessor in 1899, 
wut its present work belies its name. It has 
two distinct aspects and functions. On the 
one hand, as the most authoritative body of inter- 
tational lawyers ever called together, it is framing the 
customary maritime law of war into an international 
code ; on the other, as a parliament of nations, it 
ceuberates upon measures affecting the universal body 
pole, and creates executive bodies to give effect to 
's decisions. An example of this latter part of its 
‘ork is the foundation of the permanent international 
arbitration court, and the determination of the cases 
which will compulsorily come before it. But it is the 
‘ormer part of the Conference’s work which engages 
most of its attention, and in various commissions and 
commissions the vexed questions of contraband, 
pee submarine mines, neutral rights and duties, 
howe thee 8: defined and settled. The first result of 
me erations is necessarily reserved for the end of 
_~ “onterence, and, in the meantime, the Conference 
&3 a whole meets seldom. 
iting tata last, however, it held its fourth plenary 
iain oP owen ee the reports of several commis- 
the Sininegaomen it — with a few dissentients, 
Bombardment 1 ae the Third Commission upon 
of Oe ot .Py Naval Forces. The general principle 
: rules is, that bombardment by naval forces 
Should be govern ‘ ry oge 

ed by the same conditions as military 
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! bombardments. It is forbidden to bombard undefended 
| towns and places unless they contain arsenals, military 


or naval establishments, or ships of war which are 
within range. It is forbidden, also, to bombard ports 
which refuse contributions to an enemy. Liverpool 
and Brighton will be safe from bombardment in future, 
though Portsmouth and Southampton might still be 
attacked. It may be recalled that a Continental 
Admiral advocated in 1883 that the French fleet, in the 
event of war, should mercilessly hold our coast towns 
to ransom ; and that the Russian Vladivostock fleet, in 
1878 (as was afterwards divulged), was prepared to 
attack the undefended towns of Australia. Such 
methods of barbarism are for the future forbidden. 
The most interesting part of Saturday's sitting was 
the consideration of the Disarmament proposals, ad- 
vanced very cautiously by the English delegation. 
Significantly, the subject appeared upon the pro- 
gramme as the ‘* Speech of the first Delegate of Great 


Britain upon the Limitations of Armaments ”’; it was 


| clearly regarded not so much as a proposition for the 


Conference to discuss, as an edifying address. Sir 
Edward Fry recalled to the Conference the Czar’s 
Rescript of August, 1898, and the ‘‘ voeu’’ to which 
the Conference of 1899 gave expression :—‘‘ That the 
restriction of military budgets, which are at present a 
heavy burden upon the world, is extremely desirable 
for the increase of the material and moral welfare of 
mankind.’’ Instead of diminishing, armaments have 
continuously grown ; whereas their cost to Europe, the 


United States, and Japan was, in 1898, 251 millions 


sterling, in 1906 it exceeded 320 millions sterling. As 
an earnest of England’s sincerity, her delegate an- 


nounced that she was willing to communicate annually 
to Powers which would reciprocate her programme 
of naval construction, before it was published to the 
world ; he also moved a reseitution confirming t of 
1899, and calling on the Governments to renew serious 
study of the question. Monsieur Nelidoff, the president 
of the Congress, followed, and gave the history of 
disarmament since the last Conference. Chili and 
Argentina had made a convention reducing these arma- 
ments, and had sold off parts of their fleet. For the 
rest there chronicle of wars and swelling 
budgets. He welcomed the English proposal, and 
called on the Conference to confirm ‘voeu ’’ by 
unanimous acclamation. The Conference applauded 
warmly, and the disarmament question was ended. 
The Peace parties in all countries will doubtless be 


th- 
Laid 


Was a 


its 


according to their temperament as a tragedy, a tragi- 
comedy, or a farce. The proceedings certainly amount 
to a confession of failure, but it was a confession 
which was inevitable. Congresses and conferences can 
improve the machinery of international society, but 
they cannot change its basis. When the feelings of 
peoples have definitely pronounced themselves for inter- 
national peace, then, and then only, will disarmament 
be possible. Decreased armaments are not the 

but the symptom of an evil, and while the possibility 
of war exists, each great Power holds that the 
means of securing peace is to be prepared for war. 
improvement in the relations of different ce 
must come from within, and the most hopeful featur 
in the present situation is the pacific tone of inter- 
national politics, and the good understanding existin 
between European Powers. 

Now that disarmament is disposed of, the most strik- 
ing reforms to be considered by the Hague Conference 
are the English suggestion to abolish contraband alto- 
gether, and the traditional proposal of the United 
States to abolish the capture of private property at 
sea. We doubt whether either will be carried, for they 
go beyond what belligerent nations, different 
reasons, are willing to concede to neutral demands. 
England maintains her opposition to the latter pro- 
posal, which involves the sacrifice of one of her chief 
weapons against the enemy, and remains one of the 
chief risks of war which her maritime opponent must 
consider. As regards the general morality of present 
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usages, it must be remembered that maritime capture is 
directed not against private goods, but against national 
ships and national commerce. The advocates of im- 
munity really ask that naval Powers shall have less 
rights against their enemy than military Powers, who 
reserve the complete right of seizing on land material 
useful in war. Continental nations, again, are not 
willing to concede the demand which England makes 
on behalf of the trading community in general, that the 
commerce of the world shall not be disturbed by war 
except at the sphere of operations. It would deprive 
them of exercising against an enemy on one element 
a right which they retain to the full on the other, On 
land they can cut railway lines, and by occupying 
territory, prevent even innocent trade with the enemy 
through a great part of his dominion. Doubtless the 
interference with neutrals is much greater in the case 
of contraband seizures, and may be most unfair in its 
effect, as the events of the Russo-Japanese War 
proved, To find the just and proper means between 
belligerent necessity and neutral rights is perhaps a 
hopeless task, yet in default of the acceptance of the 
English proposal, something can be done to reform the 
present licence. We may hope that the Conference will 
frame a definition of absolute contraband, and that, if it 
preserves conditional contraband, it will clearly limit its 
extent, and prescribe for it the penalty of prescription 
instead of confiscation. If this is done, such outrages on 
neutral trade as the case of the ‘‘ Knight Commander ”’ 
provided will be impossible in the future. The heroic 
proposal to cut the Gordian knot of contraband by 
abolishing it is an ideal which may perhaps be realis- 
able when the next Peace Conference meets. For one of 
the great services of the Conference is that it quickens 
public feeling on questions which have hitherto been 
allowed to sleep after times of war. 


THE TRANSVAAL LOAN BILL. 


We are not much impressed by the political arguments 
brought forward against the Transvaal Loan Bill, or by 
the tactics adopted by the Opposition in the debate of 
last Monday. The Government’s proposal should have 
been discussed on the same business lines as the 
Budget ; it should have been debated on _ financial 
grounds, and accepted or rejected, according to its 
merits as a financial measure; but the Opposition 
speakers took up quite another attitude, and instead 
of dealing with the Bill in cold blood, preferred to 
obscure the issue by introducing party recriminations, 
and advancing charges of bad faith against the British 
and the Colonial Governments. The theory upon which 
their whole attack was built was that there exists a 
criminal understanding between General Botha and 
Sir Henry Campbell-Bannerman; that the Liberal 
Cabinet, having given pledges to the electorate on the 
subject of Chinese labour, and being at its wit’s end 
for a device to get these pledges fulfilled, looked round 
for assistance, and asked General Botha to ‘ pull the 
chestnuts out of the fire,’’ and send the Chinamen back 
to China. General Botha, as a business man, naturally 
demanded a quid pro quo ; negotiations were started, 
a sinister bargain was struck between the confederates, 
and the Transvaal Government got its guarantee, 
while the British Government had its hands washed of 
the Chinese difficulty. This theory has been several 
times denied by the onlv parties who are in possession 
of the facts—General Botha and the British Cabinet ; 
and in Monday’s debate Mr Asquith stated unequivo- 
cally that ‘* no such bargain ever took place ; General 
Botha is as free to-day to propound any Chinese policy 
he likes as he was before the negotiations for the 
loan were ever entered into.”’ To do the Opposi- 
tion justice, their chief speaker, Mr Lyttleton, did 
address himself for a time to the issue that really 
was relevant, and criticise the Government’s pro- 
posal along the right lines; but, unhappily, as he 
warmed to the subject, the memory of old controver- 
sies overcame him, and the greater part of his speech 
was given over to general denunciation of the Govern- 
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ment’s policy. These tactics have had an wafer 
effect in concentrating public attention on the w@*. 
aspects of the loan, while the fin 
been perfunctory and inadequate. 

The Bill, as introduced in the House of a 
authorises the Home Government to guarantee Set 
of the Transvaal Government for 4°s,000 000 : pe 

™ ‘ ~. ’ Of th 

sum #,2,500,000 is to be used for founding a I sail 
Bank, and the remaining £/2,5300,000 will be on low al 
on railways, public works, irrigation, ite 
settlement, &c. These objects are, no doubt. ie 
selves desirable, but the serious step of rua : 
the loan operations of a young colony cannot he taken 
without first scrutinising very carefully the sual 
financial position, and the general state of i 
sources. That the Transvaal is suffering from pe: 
depression is notorious, but it is worth while to mail 
figures showing the development of recent years. on 
in the following statement we give the results of the 
last four financial periods :— 


1907-8.* 1906-7. 1905-6. 1904.5. | 
£ £ £ | 
Revenue.......+ 4,468,500 .. 4,470,000 .. 4,670,230 .. 4.41199) 
Expenditure .... 4,519,960 .. 4,560,000 .. 4,953,496 .. 4.355 53 | 
Deficit ...... 51,460 .. 90,000 .. 283,266 .. +5544) 

* Estimates. + Surplus. 


: the Politics 
ancial Criticism all 
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ite ing 
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The figures, as they stand, are disquieting. For ¢ 
last two years there has been a heavy deficit in the} 
public finances, and the Treasurer estimates that ty 


' 


’ 
current year will produce another deficit of over! 
| 


£50,000. It must, moreover, be pointed out that last 
year’s final revenue figures fell short of the estimats| 
by £328,000, the discrepancy between the actual ané] 
the expected receipts being due to a falling of ir) 
Customs and railway revenue, two very accurate! 
indices to the commercial condition of the country. | 
The fact, therefore, must be faced, that if the colony! 
borrows at the present time, she will come into tie) 
market with a record of declining prosperity behind! 
her, and with both revenue and foreign trade in a vet! 
unsatisfactory position. In Monday’s debate the Chat.) 
cellor of the Exchequer attempted to mitigate the) 
force of these figures by indicating fresh sources 0) 


| 


revenue which might be tapped, and by pointing ou} 
that the Transvaal Government interds to make) 
drastic reductions in the expenditure on the Cm) 
Service. For the moment, however, both frest! 
revenue and retrenchment are only in the air, an 
until the result of new taxation and new economies Cat) 
be seen and examined, it does not seem altogethe’) 
sound to rely upon them as a support for fresh borrow) 
ing. There can be little doubt that the colony, in 0 
present state of its revenue and unsupported by 
guarantee, could not hope to raise the money on art 


f the 


but extravagant terms; and the weakness of © 
Government's case is that they are artificially asss 
ing a country to add to its burdens and increase ‘| 
capital expenditure at a time of growing depress) 
and great uncertainty as to the future. 

Apart from hopeful estimates of the next few yeas 
revenue, the Government speakers proceeded on ise 
lines of defence, and argued, first, that the loan 
necessary, and, secondly, that the money was = 
employed on reproductive objects. The argum” 
from necessity is one to which full weight must ® 
given, and both Mr Churchill and Mr Asquith we 
able to show that opportunity for spending the s 
would not be wanting. Mr Churchill explained a 
owing to the economic situation in the Transvaal, a 
repatriation debts,” i.e., debts incurred by we 
shortly after the settlement, cannot be paid off a a 
fall due, and this default will entail heavy habit 
the Government, which wishes to raise the Shall 
partly in order to prevent the land settlement a shat 
from breaking down. Mr Asquith also argue’ 
new capital was urgently needed, and pointed ro tl 
to stop the railways and other works when ot fort | 
half or three-quarters finished. would be the wo | 
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of economy, and involve the loss of more mone’ 
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has already been spent on them. | - 

a ing or minimising the difficulties that the Govern- 
eae inherited in the Transvaal land question, 

— the condition of the public works, but we should | 
al oe see some evidence that the new loan will really 

ris the country’s needs, and that it will not merely 


att 
sav 


carry things one stage further, and there leave them | 
a“ ‘incomplete. After every penny of the money 
».< heen raised, the land problem may—for all that the | 
Government could show to the contrary—be as far from | 
<olution as ever, and the railways may still remain i 


once more 


fnisned ; the former Transvaal loan proves how easy it 
-< in an unprosperous country to expend capital in such 
-_ av as to create only a demand for further powers of 
porrowing, and in view of past experience, and of the 
srevalent economic distress, we are not satisfied as to 
ie effects of a large new issue. ; 

On the second argument, that the money is to be 
spent for reproductive purposes, we can only touch 
briefly. It is true that 42,500,000 will be employed in 
fnancing agriculture, and that the balance will go to 
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S was too keen to allow a sufliciently strong 








curb to be applied, though the Bank of England did 
its best in the way of imposing high interest rates. 
Not until the volume of American finance paper had 
become unprecedentedly large, and the accounts ‘‘ con- 
| tangoed "’ in American railroad securities in London 
| were absolutely unwieldy, did most of the chief lenders 
| of money take any important steps to differentiate 
between American and other bills or to make higher 
charges for contangoing American securities than for 
other stocks, in which the speculative account was of 
the smallest description. 
bills and stocks the argument employed was that 
bankers or discount houses, as the case might be, were 
sufficiently satisfied with the security offered ; in other 
words, the lack of co-operation amongst the lenders of 
money prevented the application of a judicious curtail- 
ment of credit (by the imposition of higher interest 
charges) in those directions where it was manifestly 
becoming unduly expanded. : 
would, no doubt, readily admit that it is among their 


Both as regards American 


In principle, bankers 


the building of raiiways and other public works ; but it| duties to watch the directions where credit is 
must be remembered, too, that ‘* reproductive ’’ and expanding too rapidly, but, unfortunately, in practice 
‘remunerative’’ are not interchangeable terms. |this principle is too often disregarded, and if 
Indeed, the worst symptom in South Africa at the pre-| foreign demands for money present themselves 
sent time is that the reproductive works on which the|}at a moment when there are few profitable 
State has been accustomed to rely for its revenue are| opportunities for the use of loanable capital in 
















coming less and less to pay their own way. The 
ransvaal and Orange River Colony railways pro- 
duced during the past year £600,000 less than was 
estimated, and involved a burden on the revenue of 
£770,000, while it is worth noting that in Natal the 
railways in the last twelve months have, for the first 
ime, been worked at a loss. In this connection the 
letter which we publish to-day from our Natal cor- 
respondent deserves serious consideration. 

It is, we think, clear that, whether the guarantee is 
justified by the difficulties of the situation or not, there 
are very grave objections to it which were not properly 
voiced in Monday’s debate. The Opposition was so 
engrossed in the question of Chinese labour that Mr 
Asquith’s speech was left unanswered, and little or no 
attempt was made to criticise the Bill on its financial 
side. If only the members of the Front Opposition 
bench could have resisted the fascination of their 
own epigrams, the House would have passed a less 
exciting evening, but the debate would have been a 
good deal more instructive. 








COMPETITION IN LOMBARD STREET. 


We scarcely think that we shall be accused of favour- 
ing the system of ‘‘ combines ’’ if we say that events 
in Lombard Street during the past week seem once 
égain to have shown the necessity for closer working 
arrangements among the great financial institutions 
which form the centre of the open market and also the 
cesirability of a more systematic co-operation between 
those institutions and the Bank of England. 
In discussing in these columns from time to time 
sank reserves and kindred topics, it has been im- 
possible to ignore the fact that one of the greatest 
®ostacles in the path to reform lies in the excessive 
Competition between the banks themselves. ‘With a 
“ear recognition by bankers of what is required in the 
“ay of higher cash reserves, the knowledge that some 
sacrihce of dividend-earning power is involved has 
en responsible for a tendency to throw cold water 
«er every proposal, because no bank wishes to be the 
“i ‘o lose a small portion of its annual profits. 
nother aspect of this same spirit of keen competition 
shige seen during times of active financing, whether 
= demands for accommodaton come from trade or 
“ie Stock Exchange at home, or from America or 
ao — Two years ago it was plain to 
facilities oc ae porate cage: year—that credit 
States (havin 5 granted too readily to the United 
trade and - regard to the requirements of home 
other demands), but the competition amongst 
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the working of natural laws in the money market, and 


breath of life, without which London would not have 
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Lombard Street, there is a tendency not to be too 
particular as to the extent to which these demands may 
grow. t 
lenders of capital seem suddenly to act together. 
fortunately, however, the explanation of this unanimity 
is not to be found in any sudden abandonment of the 
spirit of over-competition—rather is it a manifestation 
of the same spirit in a different form ; that is to say, 
there is a disposition for banks and kindred institu- 
tions to try to get ahead of each other in the matter of 
a contraction of credit, just as they had previously done 
in the question of expansion. 
had some manifestations during the past week. 


Frequently there comes a time at last when 


Un- 


Of this spirit we have 
Of course, we shall be told that all this pertains to 
that the competition referred to is, indeed, the very 


become the leading monetary centre of the world; 
that interference with the working of such laws would 
be fatal, and so on. 

With this general assertion we quite agree. Noone 
would wish for a moment that any competition—either 
in the industrial or financial world—which makes for 
life and progress should be artificially restrained ; but 
there is no good thing of which there cannot be excess, 
and without moralising at length or too closely upon 
the events of the past week most people who have 
observed them closely must admit that in the somewhat 
violent contraction of credit following so long a period 
of expansion is to be found the chief explanation of the 
present peculiar condition of the money market, and, 
moreover, that some of the evils connected both with 
over-expansion and contraction of credit would be 
lessened if competition were not over keen. 

It is, of course, admitted that the curtailment of 
credits now in course of operation is by no means con- 
fined to the London money market (indeed, Paris may 
probably be named as the centre largely responsible for 
its commencement); that the volume of bills now 
offering in London is so considerably in excess of 
requirements is probably due more to the disinclination 
on the part of foreign money markets to discount freely 
than to an actual increase in what may be termed the 
world’s supply of commercial and finance paper. At 
the same time, and having regard to the position of 
Lombard Street as a financial centre and the one free 
market for gold, it is of the utmost importance that the 
position should be controlled from London in the most 
skilful manner possible. It may be said that in this 
matter we must look entirely to the guiding hand of 
the Bank of England, and, in fact, that the problem 
will be solved along the lines of ‘‘ Bank Rates.’’ That 
may be true enough, but on the principle that there 
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should be as little dislocation as possible during the 
working out of the problem, the necessity for co- 
operation between the leading institutions in the open 
market and between those institutions and the Bank of 
England must be apparent to everyone. When, for 
example, the Bank raised its Rate to 44 per cent. last 
Thursday week, there is littke doubt that the direc- 
tors were not at all anxious to obtain large sup- 
plies of bills, but were far more anxious that the mar- 
ket should construe their action as a cue to ‘‘ work ° 
at about the official minimum. This, however, was 
by no means the interpretation placed upon its action 
in some quarters, and what with the inclination in 
some directions to look for an early 5 per cent., in 
others to snatch at the chance of making a ‘* turn ’’ by 
taking short bills to the Bank and re-investing the 
proceeds in American paper at a high rate, together 
with a desire in other quarters to make themselves as 
liquid as possible, something like four millions sterling 
of bills were sent into the Bank quite in opposition to 
the policy which had dictated the advance in the mini- 
mum. 

Again, last Thursday, there is no question that in 
the retention of the 44 per cent. minimum the desire of 
the management was to give the market a ‘‘ lead”’ for 
working freely. So far, however, from following this 
lead, the banks continued to take bills in sparing 
fashion from the brokers, and the Bank had to refuse 
bills from the market of more than 30 days’ duration 
to prevent a further volume being ‘‘ rushed ’’ in. No 
doubt the banks and discount houses themselves have 
been influenced by natural causes, such as a superfluity 
of bills and the loan demands on bankers from the 
provinces incidental to the period of the year ; but there 





is still less doubt that the suddenness with which 
credit was contracted by many large lenders occa- 


sioned a feeling of nervousness which has proved a 
greater influence in determining the course of the 
market than the mere question of demands upon 
capital. Most people in Lombard Street who have 
studied the recent course of events are of opinion that 
the situation is one which calls—in the absence of ad- 
verse movements in the exchanges or exceptional de- 
mands on our gold stocks—rather for the maintenance 
of 44 per cent. rates for ordinary bills, with higher 
terms for American paper, than for excessively high 
Bank Rates. If, however, this differentiation is to be 
successfully accomplished, concerted action is necessary 
in the open market, while if Lombard Street as a whole 
is to work freely without a further advance in the 
official minimum, it seems equally essential that lead- 
ing bankers should be more closely in touch with the 
motives dictating the Bank’s policy than they are at 
present. 

Without suggesting for a moment, therefore, the 
slightest interference with the free working of the 
money market, we cannot help thinking that various 
problems which arise from time to time could often 
be solved with less disturbance to the community 
generally if our methods were somewhat modernised 
and a custom instituted whereby the views of the man- 
agement of the Bank of England and those of the out- 
side banks could be frequently and freely exchanged. 
The establishment of such a practice, combined with a 
closer co-operation among the leading bankers and 
discour.t houses themselves, should certainly strengthen 
rather than weaken our system of endeavouring to 
control international markets by the value of money as 
indicated in the changes in the Bank of England 


Rate. 





NATAL'S BUDGET. 
(FROM OUR OWN CORRESPONDENT. ) 
DURBAN, July 27. 
For the third vear in succession a deficit has to be re- 
corded in the colonial finances of Natal. The lean 
years began in 1G04-5, after the deceptive commercial 
boom that followed the war had worked itself out. 
In that year the deficit was £352,000 ; in 1905-6 it was 


SE ——_—_—— 





















































[August 24, 1407, 


4:4,000; and in the year that has just closed j : 

£170,000. The Parliament of the colony cara host. 

a strange indisposition to face the facts, ae om 
i So: 


its accounts. Therefore, these three debit 1 
added together in order to arrive at the Z must * 
tion of the colony’s revenue account whe _ 
is starting the financial year with a bala nee of oon "y 
on the wrong side. Two recent Treasury rers. Ser x0 | 
Sutton and Mr Hyslop, both a 
revenue, and their successor, Mr E. A. Brunn 

comes forward and relates in his Delo aaa | 
delivered this week, that the past year's receipts . uy 
fallen short of the expected amount by £7421, Hee ie 
course, there has been rigorous e 
departments of the public service during this dice. 
pointing period, else the gap between ine Brenda. 
outgoings would have been more serious than . ts 
but. in no year has the economy practised been equ ; 
lent to the falling off in revenue, and there is a y; 
general feeling that retrenc hment cannot be ae | 
further without injury to what are deemed the oubt 


py blic 
requirements. \ 


During the year just closed there has been a dre 
in all the main sources of revenue. The railways ¥ 1 wer 
expected to yield 42,176,000, and have ac tually yi 
£296,000 less than was antic ipated. The contractior 
in traffic has allowed of the system being worked m 
cheaply to the extent of £78,000 as compared 4 i tt 
anticipation, so that the actus il expenditure has | wal 
£:1,381,000. There thus remains a surplus of abou t 
half-a-million in gross revenue over the working o sts| 
to meet interest and sinking ton | 
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fund upon that portion | 
of the public debt for which the railways are re| 
sponsible. These charges require £17,000 more tha an | 
has been earned, and the colony has the — sant 
experience of learning that its railways have show nal 
loss to that amount during the last financial year. It | 
is not a serious deficiency, nothing like the shortag 

on the Cape railways, but it is a disagreeable contrast 

to the net surpluses to which the 
accustomed for many years, | 
the railways to contribute something towards the cost] 
of the colony's general administrative machine rv. The} 
railways and the harbour must, however, be regarded 
as a unit from the revenue point of view, and when | 
the loss on the harbour is added to that on at railways 


colony has been} 
as we look t 


i 
espec ially 


oon rr oom? YF 





i 
the position appears still less ple asing. = the ‘| : 
d 
entire debt, which now stands at £/21,000,000, th e sun : 
of 414,968,000 has been sunk in these combine! | t 
undertakings. It was hoped that the be Cust stom 
duties arranged a year ago would appreciably augmet'} } 
the revenue, but the continuous decrease in im no rs] | 
has falsified this expectation. Only £,580,000 has beer 
received from this source, in pla of the £700,00 


estimated. The 
ever, is not 


» shrinkage in Customs revenue, | 
altogether a bad sign, for some 0! the | 
notable decreases are in ale biscuits, 1 ‘| 
0 frozen meat, soap, sugar, and wood manufactures | 
—goods which are now to a large extent being pr] 
iced locally. T! ising of 
the imporiance of enccuraging colonial industries ; | 
it is clear that the growth in the colony's ability : 


and beer, 


rere has he 


g 
supply produce and manufactures for its own Com 
sumption must render the Customs a less substanie) 7 
prop upon which the Treasurer can rely for the supp} 
of his revenue. In these circumstances, it cannot ™ 


» @ ? me 


denied that the colony must lock 
expedients for replenishing its Treasury, Wi 
been showing these deficiencies for the pa 

If the present Government had any distinctive P 
at all when it came ntl i 


around for so 


saer Hap ' 
in cimce, « 


LA 


the policy of avoiding taxation, effecting econe i 
trusting to the c hapte: r of accidents to wipe “™ | 
Trea isury deficit if cconcmies ld oe 


enough. The last Gov 
straightforward effort to 
stood by various taxing 
was an income-tax. 
would inet none m2 
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however, convinced him that further taxa- 
necessary, in addition to the poll-tax 





a>. 


jon =JS 


the increased Customs duties. A land tax 
* , measure for increasing the stamp and licence 
nd é _— 


oties have been gazetted—the ostensible object being 


.., distribute the burden equally over the farming and 
he town population. From the land tax, which is to 
be a penny per acre (doubled in the case of lands not 
seneficially occupied), the Treasurer estimates that he 
rd ficence duties £50,000. These additional sources 
revenue, Mr Brunner thinks, will just enable him 
make ends meet during the forthcoming year—leav- 
we * it noted, the £526,000 accumulated deficit un- 
touched. In framing his estimate of revenue, Mr 
Brunner expected that £ 3,041,000 will be realised 
during the year, exclusive of the new taxation—that is, 
‘61,000 more than the revenue of the past year. The 
reneral impression is that he is very sanguine in this 
“omputation, for there is not, as yet, any sign of a 
turn in the commercial tide. 

The chances of the new taxation being passed are 
jot very promising. The farming interest are up in 
arms against the land tax, notwithstanding the fact 
that it is accompanied by the bait of an Agricultural 
Credit Bill. The commercial and urban interests are 
making an equally loud outcry against the increased 
stamp and licence duties. The schedule of new and in- 
creased duties affects almost every profession—medical 
men, lawyers, accountants, banks, and newspapers ; all 
have received attention from the framers of the Bill. 
As far as people on your side of the water are con- 
cerned, the chief items in the new taxes are those 
which affect commercial travellers, and the agents of 
oversea firms. An agent for foreign firms has hitherto 
paid a licence of £5, or of £10, the smaller amount 
if he had a fixed place of business, and the larger 
amount if he were a commercial traveller, and these 
payments covered any number of agencies. It is pro- 
posed that, in future, commercial travellers shall pay 
£25 for each oversea firm they represent. It is alleged 
by those who are opposing the Bill, that a tax of this 
kind will be practically prohibitive in the case of the 
majority of commercial travellers, and that they will 
be compelled to give Natal a wide berth. 

The most extraordinary feature of the Budget state- 
ment is the proposal to leave the revenue deficit of 
£526,000 standing. ‘* We must trust to the future,”’ 
said Mr Brunner, *‘ to bring us the means wherewith 
to wipe off the deficiency.’’ But while frankly avowing 
this policy of trusting to luck, Mr Brunner thinks that, 
by alittle exercise in bookkeeping, it is possible to put 
a cetter face upon the matter. The Government have 
contemplation the passing of a Loan Bill for 
47,000,000, and the idea is to transfer £300,000 of 
‘is amount, when floated, to revenue account, in re- 
‘pect of public works stores already purchased out of 
‘rcinary revenue. By this device the deficit will be 
recuced to £226,000. Then there is a contingency 
lund, established three years ago, amounting to 
47,000, and the Treasurer also asks that this 
«mount may be treated as an asset against the revenue 
cenciency. In this way, the colony can flatter itself 
‘at it has a deficiency of only £26,000 on its revenue 
“count. I imagine that some financial purists in 
London will, when Natal offers its next loan, be dis- 
| Posed to look somewhat critically upon the proposal 
oe of the borrowed money in releasing 
Maa. a sum locked up in more or less 
of charging ae aaa there was originally no idea 
| co — unds. ; 
 enneiat on ae oo State of the colony’s loan fund 
| Out of sa Sona oO 2 financial year on June 3oth. 
| that date a balance ‘d diesamoa po em ge on 
| for the current year imneemaien eee oe iene en 
more than £421,000, as how - k fall caeciaiean 
be kept within the na ‘ectaemiemtiiancetings ae 

; arrowest possible dimensions. On 


this s ° . 
showing the Treasurer has £201,000 of loan 
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reap £100,000, and from the increased stamp 
ite ~ 








money more than he will need within the year. Why it 
should be proposed, therefore, to pass a Loan Bill for 
42,000,000 in the present session it is not easy to 
understand. Of course, there can be no intention of 
coming to London at an early date for anything like 
that amount. It might be desirable to get statutory 
authority for a moderate amount of borrowing, in 
order that, if circumstances are favourable, an addition 
may be made to the loan fund, so as to avoid its 
running too near exhaustion before a Bill could be 
passed in next year’s ordinary session of Parliament. 
But authority for a less amount than £2,000,000 would 
appear to suthce. The late Treasurer, Mr Hyslop, has 
expressed the opinion that the £622,000 in hand is 
ample for anything the colony should spend in the 
near future, and that the colony should cease borrow- 
ing tor a few years. The present amount of the debt 
IS £,21,000,000, and to authorise its increase, in pre- 
sent conditions, to 423,000,000, seems unnecessarily 
courageous. Two-thirds of the debt has, no doubt, as 
Mr Brunner says, ‘‘ been expended in making and 
equipping a magnificent harbour and a valuable rail- 
way,’’ but he cannot conceal the fact that, owing to 
the depression which is still with us, these fine under- 
takings were not paying their way last year. 

The Budget as a whole is not an exhilarating produc- 
tion ; but it has bright features which ought not to be 
overlooked. If the colony’s imports have fallen off, 
and caused a perplexing shrinkage in revenue, the ex- 
ports have been expanding to a fairly gratifying extent. 
There were increases during the year in the exports of 
coal, wool, sugar, maize, wattle bark, fruit, jams, and 
matches. As recently as 1903 the total exports from 
Natal of local produce were of the value of £:1,530,000, 
and last year the value rose to £.2,695,000, an advance 
of over 76 per cent. The colony is progressing in the 
matter of developing its domestic resources. Its 
financial anxieties are due to the decline in the trade 
passing through its hands for the inland colonies. 
Whether this transit trade will soon revive, so as to 
relieve these anxieties, no one ventures to predict with 
confidence. The depression has taught Natal the im- 
portance of relying more upon her own capacity for 
agricultural, mineral, and industrial production, and 
the export statistics afford evidence that she is profiting 
by the lesson. 








EIGHT HOURS IN COAL MINES. 


SERIOUS economic considerations are suggested by the 
Bill which has been introduced into the House of Com- 
mons by the Home Secretary ‘* to amend the Coal 
Mines Regulation Acts, 1887 to 1905, for the purpose 
of limiting hours of werk below ground.’” We have 
seen Miners’ Eight Hours Bills before—this is the fif- 
teenth of the series within fifteen years—but this is the 
first Bill of the kind promoted by a Minister of the 
Crown. It is, then, a Government measure, and will 
certainly become law, with more or less alteration, if 
the Government remain in power. True, the measure 
will not pass in the present Session of Parliament, 
but with the Government endorsement it will be- 
come law next Session. It is, therefore, a project 
of serious industrial importance. This is_ so, 
even though the Bill does not propose—which is, in- 
deed, practically impossible—immediate action. That 
is to say, the limit of hours of work below ground in 
coal mines is not to be instant, but the restriction is to 
be progressive—though not so progressive as the 
French law of 1905, which brings about an eight hours’ 
day by a series of gradual annual reductions spread 
over four years. In Mr Herbert Gladstone’s Bill the 
time fixed is ‘‘ during the period beginning at the 
commencement of the Act and ending on the 30th day 
of June, 1909, nine hours, and thereafter eight hours.”’ 
That is to say, if the Bill passes as drafted, it 
will provide for a general eight hours’ day in mines 
being established in the second half of 1g09, say by 
1910, but if (which is probable) the Bill passes 
next Session, the period will doubtless be proper- 
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tionately extended. | And, subject to provisions of 
the proposed Act, ‘A workman shall not be below 
ground in a mine for the purpose of his work, and of 
going to and from his work, or be allowed to be below 
ground for that purpose, for more than the time fixed 
during any consecutive twenty-four hours. 

Divested of technicalities, this means that no miner 
is to be allowed on any working day to be more than 
eight hours under ground, even though one-fourth, or 
more, of that time be occupied in the transit between 
the shaft and his work. This is what is meant by the 
‘bank to bank ’’ day, which is a very different thing 
from what is meant by the man in the street as an eight 
hours’ working day. Accordine to Mr Russell Rae’s 
Committee, the average time at present spent from 
bank to bank by the underground worker in the coal 
mines of Great Britain on a day of full work is nine 
hours and three minutes, but the average of coal-hewers 
is only eight hours thirty-six minutes; that of other 
underground workers nine hours twenty-eight minutes. 
The Bill proposes to include all underground workers, 
except officials of the mine, furnacemen, onsetters, 
horsekeepers, and pumpmen, the character of whose 
work cam hardly be sharply defined by time limits. But 
miners do not put in a ‘‘ day of full work ”’ regularly 
all the year round. They have their regular short days 
and idle days, as well as their occasional holidays, and 
when these are averaged the theoretical week’s work 
amounts to not more than 49 hours and 53 minutes. 
The limitation of the daily work to eight hours with the 
retention of the existing short and idle days will 
reduce this time by 10 per cent., and on the basis of 
the production of 1906 this means a loss of production 
equal to about 26,000,000 tons per annum. It may 
be, of course, as Mr Russell Rae’s Committee sug- 
gested, that an improvement in labour, an increase of 
the mining population, and the larger application of 
machinery will make good this loss in the future. 
But this is in any case hypothetical only, and the im- 
provement in the method of production will require 
some time to develop after the hours are restricted. 
The immediate result of the reduction of hours 
must be a curtailment of supply, and experienced 
men of business know that a very small reduction or 
interruption in the supply of coal has a very large 
effect on prices. It has a double effect, because when 
coal prices rise miners’ wages also rise, either auto- 
matically by sliding scale or by arrangements with 
wages boards; and as labour is the chief item in the 
cost of coal production, prices are further raised by 
wages. Again, it must not be overlooked that, 
although the Government project is to restrict only 
the hours of underground workers, there is a con- 
siderable amount of surface labour in connection with 
the coal mines, and that the conditions and demands 
of this labour are influenced, if not absolutely con- 
trolled, by the conditions of underground labour. The 
eight hours’ day in the mines will come to mean an 
eight hours’ day in the mining industry generally, 
and that implies a good deal more than Mr Russell 
Rae’s Committee took into account. 

In a bank to bank period the difficulty is to determine 
when the working day begins and when it ends for 
each individual. In the Bill the statutory period of 
working is ‘* between the times in which the first 
workman in the shift leaves the surface and the first 
workman in the shift returns to the surface, and the 
period between the times at which the last workman 
in the shift leaves the surface and the last workman 
in the shift returns to the surface.’’ But where a 
number of hewers are working in some particular 
distant portion of a mine there may be considerable 
delay in assembling from the groups of men as they 
descend the shaft the groups to be transported to 
distant positions. In practice, therefore, the eight 
hours’ below ground means under the Bill consider- 
ably less than the actual working time intended. 
This and the regulation of time for the lowering and 
raising of the shifts are points which will have to be 
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markets, and in this temporary neo ae 
—— 


































mt — Wt ee ee, _ 








tan One 


== 
a 
[August 24, 107 

carefully considered in Committee. They 
details, but of material economic signifcens Practicg 

The statutory limit is not to apply in the 
accidents or of emergency, or ‘ €xceptional a a 
requires to be dealt with without interruption is wa 
to avoid serious interference with ordinary on 
the mine.’’ And the time fixed by the rage 
which the workmen in a mine may be a Guig 
for the purpose of their work may be extended 
mine by the owner or manager ‘on not inom at 
60 days in any calendar year by not more tha : 
hour a day,’’ and this is a point of grace “lg 
necessity available at the option of the emplovers. 7 
the miners. But the Bill also contains his een 
able clause: ‘‘ His Majesty may in the event of ail 
of imminent national danger or great emergency, “ 
in the event of any grave economic disturbance jis ‘ 
the demand for coal exceeding the supply available » 
the time, by Order in Council suspend the operation 
the Act to such extent and for such period as sacl 
named in the Order, either as respects all coal mh 
or any class of coal mines.”’ a 

Now, apart from the general economic Consequences 
of a statutory eight hours’ day in the coal mines—% 
consideration of which we may take up at a later stage 
this clause in the Bill demand: serious attention, if 
proposes to place in the hands of any Government : 
power the right to determine when the eight hows! 
law may be suspended and the supply of coal js] 
creased, and, inferentially, by restoration of the ly] 
suddenly reduced. It is not merely in case of actu! 


or prospective war or national emergency, but ay ] 
when somebody or other in power in the dim futur wa 
foresees or fancies some ‘‘ grave economic distur} * 
ance ’’ ascribable to coal. Is it wise or desirable - 
provide facilities for any hair-brained Governmen- 3m 
and no one can say of what elements future Gover r 
ments may be composed—to play fast and loose wih 
the coal supplies of the country? Upon our ca] ei 
supply depends our industrial prosperity, our export lin 
trade, and to a large extent our import trade, whic re 
cannot be dissociated from the freightage of w] F 
exports. It is all very well—whether it is economical) 

desirable or not—to resolve that our regular o@ m 
supply shall be regulated by certain conditions @ n 
labour, which will certainly affect the cost of prod is 
tion to a large extent temporarily and probably to som Pi 


extent permanently. If these conditions are statutoy 
they are a known quantity, and their consequences 
be met and reckoned with. But it is a wholly differet] 
thing if these conditions can be suddenly relaxed 
an Order in Council on the demand of the Ministry * 
the day. Such power to influence arbitrarily the * 
dustries and commerce of the country should not *® 
placed in the hands of any man, and who knows wit 
manner of man may in the future have the opportual} 
of wielding the power? Members of Parliament wot 
do well to think out earnestly the consequences whx 
this clause may produce before the Bill again com™ 
up for discussion. | 
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BUSINESS NOTES. 


Markets and Money.—Had the Bank rate been ras} 
to 5 per cent. on Thursday it is unlikely that the | 
provement amongst investment markets \ hich ae 
on that day would have been stayed. In fact, the 7 
Exchange was, and is, quite resigned to the ere 
of another advance in the Bank rate, although a 
eve of this week’s announcement it became the 7 
opinion that the rise would be postponed. pineg 
however, no want of funds for Stock Exchange it 
poses. Capitalists have been so sickened by a 
fall in quotations that for some time past they 07 
clined to put money into permanent investments 0 
description. The banks have secured 4 gost ee 
money from depositors, but better rates aff © | 


; , . -. tock for HF} 
obtainable by the practice of taking '” stock “oluste 
; a large * 
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. lic capital has until quite lately been employed. 
i, al reduction in the bull account, however, 
er epee of this money not being required for 
sulted on of carrying over, while the shrinkage in 
ee has also had the effect of sending capital back 
prices wners. New issues being out of favour, the 
ase of funds accumulating for employment has 
o u canned considerably of late, due allowance 
eee ade for the requirements caused by the con- 
tinuance of good trade in the provinces. | These are a 
~~ of the factors to which, may be attributed the re- 
serve of money that the Stock Exchange — draw 
soon if the cash is wanted. While the fall in prices 
has on the one hand reduced the value of the investor's 
capital, more money, on the other hand, has been 
coming in and utilised in ways other than permanent 
investment through the medium of the Stock Ex- 





























amounted to £7,926,211, as against 47,665,088. The | 
number of failures, both under the Bankruptcy Acts 
and under the Deeds of Arrangement Act, showed a 
considerable falling off from that of 1905, but it is to 
be remembered that 1905 produced more cases of in- 
solvency under the Bankruptcy Acts than any twelve- 
monthly period of the last ten years, so that some 
lessening of the number is only natural. A curious 
example of how constant the figures are over a long 
period is given by a comparison of the year 1897 with 
1906, the liabilities under the Bankruptcy Acts in the 
former year being #£5,771,000 and in the latter 
45,762,000, a difference of £/9,000 im ten years. The 
report, in discussing the insolvencies of last year, gives 
the usual table showing the failures with unsecured 
liabilities above £°20,000, which we reproduce :— 


he purpo® 


hb ping m 


1906. 1905. 1904. 





change. So long as prices fall the prospective buyer 4 

prefers, in the ordinary way, to play the waiting {AaMe. | Description of Failures with ~ | ¢ a . ve 3 fe 
Ty induce him to enter the markets, there must first a £2,00end sSs/ 3 |sie} 2 [ses] 3 i 
he held out to him some indication of the fall having feree és2| 2 |ose| 3 | see! 3 & 
ceased and a rise having commenced. After that each #39} = (73°, §$ |*2°)| 3 a 
improvement brings in fresh purchasers, and if the nen cen ee ~. ‘: 

advance only lasts long enough a boom is the natural | ordinary trading .......... 8 71850 9 305 800 15 | 534,200 

sequel. It would be rash to assume that am all-round | Financial and_ speculative 

rise is about to visit the markets simply because there “ordinary trading.....-.-. 13 | 748,300 6 | 839,000 19 /1,954,000 

have been one or two days of hardening prices, but of | Miscellaneous eS 2 89D ton § | ata0 











the better aspect of many investment departments 
round the Stock Exchange there is no room for ques- 


tion. 


The attempt to classify the instances under the descrip- 
tion of failure is not perhaps very successful, as a 
number of highly speculative financial enterprises come 
under the head of ‘‘ ordinary trading.’? The well- 
known case, for example, of the Indian banking house, 
which collapsed in 1906, is included in this category, 
although the business as carried on would certainly 
seem) to justify the title of financial and speculative 
enterprise. Another bankrupt is also classified as an 
ordinary trader after carrying on a coach-building busi- 
ness, speculating in stocks and shares, and dealing 
largely in the shares of the company which he directed. 
It is thus clear that the heading ‘* Financial and Specu- 
lative Enterprise Apart from Ordinary Trading ’’ does 
not include all the cases of bankruptcy for which 
stock and share and general financial gambling 
were responsible. The two instances which we 
have quoted were the largest and most serious 
failures of 1g06. The tables giving the fluctua- 
tions’ of insolvency show that out of 65 groups 
of particular trades or occupations, 40 produce an in- 
crease of liabilities amounting to 41,773,621, while 
decreased liabilities amounting to 41,281,766 are 
shown in 25. The greatest increases occurred in the 
case of bankers, £505,155; merchants, £187,021 ; 
coach-builders, £111,998 (the increase being entirely 
due to the speculations mentioned above), and the 
principal decreases occurred among accountants, 
£578,709, and in the shipping trades, £136,161. 
Dealing with the prosecutions started during the year, 
the report points out that their number decreased by 
seven, as against the previous year, 56 prosecutions 
being ordered instead of 63. It should be mentioned 
that the prosecutions included criminal actions against 
several solicitors who had misappropriated large sums 
of money belonging to trust estates and clients ; where 
the guilt was established sentences of three years’ penal 
servitude were passed. 





President Roosevelt and the Corporations.—Anycne 
who imagined that in his speech at Provincetown this 
week President Roosevelt would recede from the posi- 
tion he took up at Indianapolis, was destined to be 
entirely disappointed. So far from going back on his 
previous utterances, the President emphatically re- 
iterated his intention of adhering to his policy with 
regard to the abuse of corporate wealth, and again out- 
lined the programme of the Government for the further 
regulation of railways by means of Federal law. 
“Once and for all let me say,’’ said Mr Roosevelt, 
“that so far as I am concerned, and for the eighteen 
months of my administration that remain, there will be 
no change in the policy we have steadily pursued. It 
is idle to ask me not to prosecute criminals rich or 
poor, but I desire no less emphatically to have it 
understood that we have undertaken, and will under- 
take, no action of a vindictive type, and, above all, no 
action which shall inflict great or unmerited suffering 
tpon Innocent stocknolders, and upon the public as a 
whole.”’ There is nothing new, of course, in this 
declaration, but the significance of the speech lies 
inthe fact that it constituted the President’s reply 
f to the almost hysterical appeals made to him to 
} SY something to ‘‘ease the situation.’’ As Mr 
a truly indicated, the troubles which have 
developed in Wall Street are not the result of Govern- 
mental action, though there is little doubt that, in 
order to discredit the Government, the rich ‘‘ malefac- 
oo _ who have manipulated corporate wealth in their 
me interests have resorted to combined action which 
fas had the result of accentuating the disturbances in 
| © Stock markets. It is hardly likely that these 
_— will deceive anybody, and the fact is being 
om and more appreciated that there will be no 
| Permanent Stability in the American stock markets 
| 
| 
| 


































until either the ] 


pw practices which have brought discredit on American | a year ago with the position of this company, we sug- 
"ance, and inflicted grave injury on the commerce | gested that the high price at which the shares then 
1) and industry of the United States. stood might be taken as an indication that an increase 
in the distribution to the shareholders was expected. 
/A Year's Bankruptcies.—The annual report of the {| That expectation has now been realised, the directors 
mB ard of Trade on the working of the Bankruptcy Acts recommending the payment of a bonus of 1s per share, 
| a win the total number of failures occurring in 1906 | which is equal to 5 per cent., in addition to the 10 per 
i) 077. This figure is considerably smaller than that | cent. dividend for the year ended June 3oth. The 
us year, when the number of cases was | report for the year, moreover, shows that further satis- 
| were eaieeaae ou hand, the liabilities in 1906 factory progress has been made, oe ee 
ie Bien ose ably larger—Z,10,126,281, as against | close a strong financial position. e following 
| $9,974,470, and the estimated loss to creditors | gives the net profits, the addition to reserve, and the 
a ——— ————— —  —————————————————eeeeeeeeeeeeeeOEeEleO=S=S SDS Ss _ _—a—awmm 


ee — 


aa aw or public opinion renders impossible Guest, Keen, and Nettlefold’s Progress.—In dealing 
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amount carried forward in each of the past three 
years :— 


Net Addition to Carried 
Profit. Reserve. Forward, 
£ £ 


1906-7.......... 400,192 .. 100,000 .. 186,588 
1905-6.......... 356,837 .. 150,000 .. 167,145 
1904-5......++-. 337,238 .. 150,000 .. 142,808 


The amount carried to reserve is £50,000 smaller this 
year than in the two preceding years, but the sum of 


£50,000 has been placed to an accident and insur- 
ance fund, which the directors have decided to create. 


i With the present addition, the reserve will amount to 


£1,000,000, the allocations to that fund since the com- 
bination of Guest, Keen, and Co. with Nettlefolds, in 
1901, amounting to £850,000. This is a very gratify- 
ing record, especially as the reserve now amounts to 
more than one-third of the total paid-up share capital 
of the company, and that dividends of 10 per cent. 
have regularly been paid. 





Bolckow, Vaughan, and Co.—The great Middlesbro 
company of Bolckow, Vaughan, and Co., which has 
this week issued its report for the year 1906-7, pro- 
vides one more illustration of the prosperity at pre- 
sent enjoyed by the English iron industry. For four 
years—from 1go1 to 1905—the dividend declared on 
the ordinary shares was at the rate of 5 per cent., for 
the year 1905-6 it was 6 per cent., and for the year just 
ended it is 10 per cent., so that in two years the distri- 
bution has been exactly doubled. The increase in 
profits during this period has been considerable, as the 
following figures show :— 








1906-7. 1905-6. 1904-5 

£ £ £ 
PG ccevevescccccvosscrnses GR .. CIS . Bae 
Balance forward..........-. 80,953 .. 44,224 .. 48,190 
OM veveecensesnence GEO oo Gee «+s Bae 
Debenture interest.......... 21,940 .. 15,525 .. 721 


Expenditure on extensions and 


written off capital account.. 210,047 .. 106,700 .. 56,196 


Preference dividend ........ 23,604 .. 23,604 .. 23,604 
Ordinary dividend .......... 274,630 .. 164,787 .. 137,316 
Carried forward ........... - 158054 .. 80,953 .. 44,224 





688,275 .. 389,359 .. 262,061 


Thus the amount available for distribution, after pay- 
ment of debenture interest, amounted two years ago 
to £261,340, and has now risen to £666,335, an in- 
crease of £404,995 in two years. On these results the 
dividend paid is naturally a high one, while £/150,000 
have been written off capital account in addition to a 
considerable sum spent on extensions. This allocation 
of profits with the object of strengthening the balance- 
sheet is certainly a wise move ; the reserve fund is only 
£150,000, and the company’s property in land, build- 
ings, coal, and ironstone mines, &c., stands at the 
high figure of 43,958,591; as this item has in the 
last few years been several times increased by the pur- 
chase of fresh property with money raised by an issue 
of debentures, it is satisfactory to find that the 
directors are using a part of this year’s profits to 
write it down to a lower figure. It might, indeed, 
have been prudent to take the opportunity offered by 
the present remarkable prosperity and increase the 
reserve fund by some substantial addition. For a com- 
pany doing business on such an extensive scale, 
a reserve of £150,000, of which half only is invested 
outside the: business, is not too large to require addi- 
tions out of revenue. 








Working Agreement in the Engineering Trades.— By 
a vote of 12,996 to 9,062 in a ballot of their branches, 
the members of the Amalgamated Society of Engineers 
have accepted and confirmed the new working agree- 
















ment provisionally arranged by their officials with the | 


Federation of Engineering Employers. In effect the 
agreement is between that Federation which covers the 


ES 


of the great strike of 1808. 
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whole country, and the United Machine Wo 
hers! 


Association, and the Steam Engine Makers’ Serie 

well as the A.S.E. That is to say, it inch 
whole engineering industry of the United Kee 
The terms of the agreement were arranged afters 7 
longed series of conferences last spring, and th oo 
been before the men since May last. The ace —— 
to replace what were called the conditions of om 


4] 
S€ttlemen 


rhese Conditions by 





































worked well, and have certainly prevented any «-. - 
or serious disputes since they were in force, bot thd fol 
have a disagreeable flavour about them, because on 

were associated—in the minds of the men Galena 

a lost battle. The new treaty has been ncluded 2 a 
time of peace, and with all the benefits of the eye, 

ence of the working arrangement during the past a Re 
years. It affirms the rights of trade unionism. ty Re 
also recognises the rights of emplovers to employ m 8p 
labour if they please, and the right of every non-ynic Ia 
workman to work even in a ‘* union shop.’” But 1 Ba 
the existence of non-union labour is respected by 

trade unions, the Federation of Engineering“ EmJ 4 
ployers undertake not to object to the employment qf ” 
any workman on the ground that he is a trade unionis Di 
The provisions for avoiding disputes are the fea . 
of most economic value in the agreement. These » - 
visions are on the lines of the 1898 agreement, whig] Sc 
have worked well, and it is mutually agreed that wi 

a dispute occurs there shall be no stoppage of 1 

until the whole method of procedure provided for haf C 
been carried through. The significance of the affairs] 0 
that the agreement is deliberately confirmed by the me G 
after months of consideration of the text, and afte F 
years of experience of its principles and policy. Her : 
we have an object-lesson in intelligent trade unionism, . 








The Skilled Labour Market.—The report of th] 
Board of Trade Labour Correspondent for July state] 
that there was but little difference in the state of em 
ployment in July as compared with June. As compare 
with a year ago, most of the principal industns 
showed some improvement. There was, however, sont] 













decline in the engineering and shipbuilding trade] 
There was a net weekly rise in wages during July ¢ 





£12,500 per week. In the 273 trade unions, with a 
aggregate membership of 631,158, making returs 
23,291 (Or 3.7 per cent.) were reported as unemplovet 
at the end of July, 1g07, compared with 3.6 per cet) 
at the end of June, 1907, and 3.6 per cent. at 

end of July, 1906. Twenty-seven new disputes begat 
in July, as compared with 22 in the previous month # 
27 in July, 1906. The total number of workpeopt) 
affected by disputes which began or were in progres 


during July, 1907, was 23,776, or 6,094 more than) 
June, 1907, and 1,854 more than in July, 190. Te 
aggregate duration of all the disputes of the mont) 
new and old, amounted to 288,600 werking days, : 


* 
\ 


94,500 more than in June, 1907, and 130,400 more “hel 
. a ° nN Ul 
in July, 1906. Definite results were reported in | 




















case of 26 disputes, new and old, directly — 
9,328 persons. Of these 26 disputes, 11 were decide 
in favour of the workpeople, 6 in favour ol the a 
ployers, and 9 were compromised. The changes a 
rate of wages reported in July affected 199,900 Sal 
people, of whom 199,600 received advances, and 3) 
sustained decreases. The number whose wages “al 
increased included 110,000 coal miners in Scotland, 2% 
38,000 in Northumberland, 20,000 iron puddle © 
millmen in the Midlands, and 10,000 blastfurnaces | 
in various parts of England and Wales. The to" 
computed effect of all the changes reported was 4™ 
advance of about £12,500 per week. 
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Tue prospectus will shortly be iss 
Motor Cab Company, the board ot \ 
the chairman and managing-director of t 
Rover Company. 
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Forcign Correspondence, 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, August 22. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 

Aug. 22, 1907. Ane. 1907, Aug. 23, 1906. 

c c f e 

Capital of the Bank..... «++ 182,500,000 0 .. 182,500,000 © .. 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, ; 

18ST) ..ceeccceccccecees 8,002,315 54 .. 8,002,313 54 .. 8,002,313 54 
rve of the Bank and 

its branches ...---++++ —= " ae 22,105,750 14 af 22,106,750 i 

) ded propert ,000, pe 000, “000. 
Beseal Weserve. =. ---voss+, 8407844 16 8,407,444 16 8,407,444 16 


njal Reserve...--.++++0+ ) 
aes in circulation....... .4,£93.031,110 0 
rest on securities trans- . 
ae or deposited .... 20,866 244 3 
Bank notes to order, re- 


»4,67C,724,835 2 ..4,413'823395 
21,365,072 9 .. 21,576,811 35 








ceipts payable at sight. . 5,597,557 10 .. 5,753,802 88 .. 9,707,138 6 
y account current 
or “yee en basins 324,303,683 20 .. 297,800,681 60 .. 326,536,189 63 
Current accounts, Paris.... 395,081,741 99 .. 389,803,631 67 .. 479,021,396 65 
Do branch banks 68,449,756 O .. {0,782,062 0 72,789,614 0 
Dividends payable ........ 3.152,120 31 .. 3,321,905 31 2,761,866 31 
i ts and sundry inter- 
es ck wenwteesen 6,795,742 40 .. 6,555,661 61 .. 5,033,670 79 
iscounted the lact six 
ae. dives saneewans 2,664,507 O .. 2,664,507 0 .. 1,506,152 0 
Bendre ..cccccccsccccccce 121,454,865 1 .. 120,113,794 70 .. 111,768,283 87 
Total ......e00000+5)1 01,442,834 88 ..5,815,705,461 70 ..5,669,540,025 50 
CREDITUR. 
Cash in hand and in branch f c f e f c 
PE sncnasndenapeawy 3,780,824,991 43 ..3,770,987,582 30 ..3,983,680,805 66 
Commercial bills overdue.. $0,362 55 41,360 8 .. 62,975 75 
Commercial billsdiscounted 
in Paris not yet due.... 329,260,8CO 87 \ 218,991,982 8% 
Poreign bdilis........cccceve ‘a - 370,820,490 96 " 
Treasury bills............+ 138,530 24 J 181,197 18 
Commercial bills, branch 
eee 526,258,995 O .. 539,342,128 O .. 415,863,362 C 
Advances on deposits of . 
 ctatbusknakden ie 169,000 O .. 284,000 0 .. 1,652,C00 0 
Do in branch bankg...... 7,409,800 0 .. 3,837,800 0 .. 8,605,500 0 
Do in public securities .. 175,609,972 3% .. 173,895,213 51 .. 158,794,991 81 
Do by branch banks - 697,865,725 O .. 396.7666 0 .. 351,875,734 0 


Advance to the State (Con- 
ventions, June 9, 1£57, 








and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
} Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
W §=Dodisposable............ 99,627,095 98 .. 99,627,043 98 .. 99,626,879 49 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 32,716,437 $0 .. 32,700,772 10 .. 31,019,172 27 
Expenses of management... 2,916,603 83 2,895,742 54 .. 2,084,007 20 
Employ of the special re- 
PE Aevtcttinducedeoks 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
eee 117,196,257 44 .. 121,706,477 93 95,712,224 96 
MD i nisec ccesineee 5,771,942,834 88 ..5,813,703,461 70 ..5,669,510,025 £0 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. 
Ee ee ee 26,505,002 = 
ONIN v2isinsdieosicnsetichutnaion 2,74£,804 = 
WUE 6Ub0440 tei saith ccencuxkustddaadeedoas 9,837,409 = 
DECREASE, 
. Francs. 
DN Rbienvccrtenapeshesadsesettadesnen 54,494,292 = 
SN 6s watitdank ectusaxnardieteianeds 72,663,725 = 
BANK OF FRANCE RATES. 
Discount 


TTPO OHHH EH EE HEH EEE EEE EEE E EEE EE EE EE EES 


eee eee eee eee eee ee ee 


In the return for last week, which was issued too 
a in ~ Saturday's issue, the changes 
oo important, but with the exception of the 
alance of the lreasury, which is now replenishing 
ayy drawing account, all the principal chapters marked 
a decrease, the cash losing nearly £7300,000. The 
oommer part of the sum was, however, in silver, 
ere ae arenring. {om eleulation, he gol 
NE Se ete et. 6. Oe ae — Of £363,351, 
chic am New \ ork. The London exchange, 
aoe + a te age en ‘. 16c, made a rebound 
in the Bank of Soc - : cog an expected rise 
hot realised. and - - ms i e, aa a peeyison was 
rate to-day dines oad a -_— o the rise was lost, the 
Rts, ut -hhclders, fon cnc Se ee 
aidion ana ae apprehensive of difficulties in 
Gemnent in impussibhe unde before employing it, and 
| to-day and i z site under the Bank rate. The cash 
: ast week Was made up as under :— 


week 
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Aug. 22.———~ 
Francs. Francs 

Gold eee 2,810,372,172 = 112,414,884 .. 2,801,287,627 =112,051,504 

Silver .. 970,452819=— 38818112 .. 969,699,955= 38,787,996 


5,780,824,991 = 151,232,996 .. 3,770,987,582 = 150,839,500 


The following were to-day’s closing prices and the 
variations on the week :-- 





Aug. 16 ———~ 


oo cr 














Aug. 14. Aug. 22. 
Par. f c .¢ f c 
Three per Cents. ...... 100.. 9420 .. 9460 — 040 
Redeemable Threes.... 100.. 9525 .. 9575 — 0 50 
DEE: eccccancessces, ERs a ee De. 66. as 
Austrian Gold 4% .... 100.. 9750 .. 9760 + 090 
Spanish Exterior...... 100.. 9080 .. 9070 + 010 
Russian Old Threes.... 100.. 6010 .. 6075 — 065 
Russian Fives, 1906.... 100.. 8660 .. 8665 — O 5 
Turkish Fours ........ 100.. 9410 .. 94174 — O 7% 
Egyptian Unified ...... 100.. 10315 .. 10350 — 0 45 
Bank of France Shares. 1,000 .. 4,017 0 ..4,010 0 + 7 0 
Banque de Paris ...... 500 ..1,407 0 ..1415 0 — 8 0 
Comptoir d’Escompte.. 500.. 672 0 .. 676 0 — 40 
Crédit Lyonnais ...... 500 ..1,163 0 ..1151 0 + 12 O 
Crédit Foncier ........ 500.. 659 0 .. 655 0 + 4 0 
Suez Canal............ 500 ..4,460 0 ..4460 0 .. .. 
Northern Railway .... 500 ..1,748 O ..1,732 0 +16 OG 
Western Railway...... 500.. 83550 .. 830 0 + 5 50 
Orleans Railway ...... 500 ..1,353 0 ..1345 0 + 8 0 
Eastern Railway ...... 500.. 910 0 .. 910 0 .. .. 
Lyons Railway........ 500 ..1,336 0 ..1340 0 — 4 0 
Southern Railway .... 500 ..1,108 O ..1,101 0 7 0 
Rio Tinto Ord......... 250 ..1,872 0 ..1,856 0 +16 0 
The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :— 
Brazilian Fours, 79f 35c ; Portuguese Threes, 66f 50c ; 
Chinese Fours, 97f 5¢; Ottoman Bank, 677f; 
Meridional of Italy Rails, 655f; South of Austria 


shares, 758t ; Old bonds, 309f ; North of Spain shares, 
2590f ; bonds, 371; Saragossa shares, 361; bonds, 
380f ; Tharsis shares, 167f; Cape Copper, 233f; De 


Beers, 5760{f; Chartered Company, jof 25c; Con- 
solidated Goldfields, 74f; Ferreira, 445f ; Geldenhuis, 
62f soc; Geldenhuis Deep, 1o4f; Transvaal Land, 


47f 25c; Buffelsdoorn, 3f 75c; Randfontein Estates, 
31f ; Robinson Mines, 183f soc ; Oceana, 17f ; Simmer 


and Jack, 25f 75c; East Rand Proprietary, Sof 75¢c ; 
Durban Roodepoort, 24f; Rand Mines, 117f; 
Lancaster, 6f 25c; Village Main Reef, 77f 50c; May 


Consolidated, 49f 25c. 

It has been more than once stated that the conces- 
sion for a monopoly of the supply of gas for lighting 
and industrial purposes in Paris, granted to a com- 
pany for a period of fifty years from 1855, lapsed two 
years back, and was not renewed by the Municipality. 
For some time the city authorities hesitated between 
working the service direct and granting a concession 
to a new company. The latter alternative was eventu- 
ally chosen, and tenders for the monopoly were sub- 
mitted by great number of groups, reduced by 
elimination to five. The successful candidates were a 
powerful body, comprising among its members direc- 
tors of the Bank of France, the Banque de Paris, the 
Comptoir d’Escompte, and having for chairman 
M. Adolphe Carnot, son of a former President of the 
Republic. The new organisation has assumed the 
stvle of Société du Gaz de Paris. Pending the inter- 
regnum, the service had been performed by the old 
company under a working arrangement with the Paris 
Municipality. The new company will commence its 
operations on September Ist, and has now notified 
the future conditions to which the consumer is sub- 
ject. The present charge of 20 centimes per cubic 
metre, equal to about 5s 7d English per 1,000 cubic 
feet, is unchanged, but may be eventually reduced by 
fractions of not less than a half-centime where the 
share of the profits taken by the Municipality exceeds 
20,000,000f in the year. The public will gain little 
or nothing by the change, as the exorbitant supple- 
mentary charges for the hire of tubing, taps, and 
meters are maintained, or but slightly modified. These 
for a minimum of five burners form a fixed charge of 
three francs per month, increasing progressively with 
the number of burners. This explains why gas 1s so 
little used in private houses, except by English resi- 
dents, who, from habit, prefer it to oil or petroleum, 
—cucpsteaesamssssssssmsl 
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| or electric lighting. A concession made in the new [| month of July alone is taken, the lnnatiehieae q 
series of prices is, however, that tenants with a rental! land, amounting to 62,917,000f, are foul ce Eo. | 
not exceeding £20 a year, shall have the use, free of | increased 15,504,000f on the same month of 1 7 “aves 
charge, of the tubing, taps, and meter. French exports to England gained only - peat: the 

Hotel business in Paris is buoyant. The report read | the amount was 123,893,000f. 7 499.9°1000K, but 
at the annual meeting of the Continental showed an 

increase of 633,836f in receipts on the year in 1906, 
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after one of 400,000f in 1905 on 1904. The net profits THE UNITED STATES ; 
on the year rose from 570,001f to 850,475f, which has : 
permitted the dividend to be increased from 5 per cent. (FROM OUR OWN CORRESPONDENT.) . 
to 7 per cent. after an expenditure of 558,504f in the New York, August ; . 
° , = Xt ” Li 
year for improvements and outlay to meet further 1 ae a — } “ 
developments. ‘he past ten Gays in Wall Street have been mou! + 
The Italian Thomson-Houston Electricity Com-| trying to the nerves. Late on the afternoon of s! | 
pany is about to increase its capital from three to] 13th it was supposed, supposed only, by those tb 
nine millions of lires by an issue of shares which have | should be in a position to judge, that the worst hes R 
nee aan by ee an by “eg a ot taken place, and that it was now to be a time of . is 
mmerciale italiana, in which the principal ré “ | cuperation, so far as the stock market was concernej t] 
companies are interested. No such exhibition of midsumme adnes ‘tol r 
An excellent example has been furnished by the |**° *'0 & nner «meee le LE 
Municipality of Gentilly, a locality in the Paris en- been displayed here before, with rumours ang . 
virons, which have decided that all industrial under-| rumours of rumours, talk of penitentiary {| 6 
takings established there shall be exempt for three| managers of corporations, hysterical emanatiogs| i1 
years from the octroi taxes on the materials employed | from the titular head of the great Standard ()j i 
om their production. . himself, stories of a break in the President's Cabine 
Definite accounts of the Budget of the Protectorate i caine all Minette aiaiiadiean tela ‘ 
; ° ; as C 2 alleged c nti ‘tween the | 
of Tunis for 1906 show a net surplus of 6,250,183f, e : ~S ae ¢ 
after an appropriation of 320,717f for guaranteed | President and his advisers over the attitude of the : 
interest on railways. The surplus will be employed in | Administration toward trusts and corporations, and, | t 
public works, including seaports, drainage, water | add to it all, the continued crumbling and occasion) ‘ 
supply, school buildings, &c. plunging of quotations for stocks to low levels whic! ( 
The Italian Government has decided on an issue of | outrun anything since the panic of May, 1901. Her 
ten and five lire notes for a sum of 20 millions, and ; aan eed ca Se aa , 
mo 3 : . * are some figures going to show where the stock marke! 
on putting into circulation all the silver legal tender ll tae Tk ce soul ot: ten aoeih aa ] 
coin of five francs the Treasury has in hand. went to, and how it comparec at iS WOrst With pre} 
Notice is given of a judgment by the Paris Tribunal | ceding periods :— \ 
of Commerce in an undefended suit by a shareholder Compared Ni 
of the Anglo-French Discount Company against two Low. _— — — = | 
directors of the company, the seat of which is declared 1905. a Wh “at | 
oe Saathonsie ae Y “a _| Amal. Copper .... 35% .. 118} .. 78) .. 4 .. — 8) 
to have been fictitiously described as at Salisbury American Smelting 363 .. 174 .. 104% .. 93 .. — li) | 
House, in London, but is really at 7 Rue d'Isly, in | Atchison.......... 54 .. MOR .. 82% .. 83 w+ | , 
Paris. The Tribunal ordered the winding up of the | Baltimore and Ohio 71% .. = ee = “° 3 a a 
company, and appointed a liquidator. The proceedings ee Pacific .. ist a api; a 155° ‘i 1624 a "i 
at two general meetings, held in London on the 12th | @ | yf. and St Paul 133; .. 1993 .. 1224 .. 1195 ..— 4) 
and 28th February last, are declared by the judgment | Erie........ inccee 2 os 2 oe ee 0k. ae i 
to be null and void, the meetings having been illegally | Great North., Pref. 160 .. 348 .. 126 ee a a 
nial =""* | New York Central.. 1125 .. 156} .. 1114 .. 102 ..— 4 
constituted. : : 4 115 +} 
French foreign trade in the first sev he of the [Eee ae te ee 
; . where € rst seven months Of the | pennsylvania...... 1108 .. 147§ .. 114 «. WSR «. + 4) | 
year is returned as follows :— Reading ........0. 37% ». 164 .. 91 .. 86§ «© — TF 
i _ Southern Pacific .. 38 oo O74 .. 69% .. BO ne + MI 
ones. Union Pacific .... 65} .. 1953 .. 120, .. 122 «+ 4 
~ Six Months ~ U. 8. Steel........ 10 .. SO¢ .. SIR .. SHE ~— Ff 
coin is . 1906. U.S, Steel, Pref... 493 .. 113% .. 91h .. 924 «+! | 
DORE. oo ccescvevece 559,365,000 = 22,374,600 471,461,000 =x a a 7 thi hat has gone to wrine the \\ 
Raw materials .... 2,354,632,000 = 4.185,280 |” 2,245.315,000 = 89812600 In view of everything that has gone | ste a i 
Manufactures .... 652,760,000 = 26,110,400 .. 577,057,000 = 23102,280| withers of those who have been in the mi¢st ©) | 
Totals .... 3,566,766,000 = 142,670,280 .. 3,293833.000 = 131,773,320 | the fray, we still find the money market the my | 
Increase in 1907, 272,933,000f = £10,896 ,960, to the general situation, with time funds close a | 
Bxrcere. 6 per cent., plus a premium for commission ; Wil 
oe Six Months ————_ the banks abroad holding on to their gold as call | 
- serancs. le a" as ever, and with it quite ~_ - ~ 4 
eeeesneeees . 08 322.000 = 16,332,860 .. 373, —. : . > wav of ssible re ief is the hi vi Hons ™ 
Raw materials.... %5,024.000 = 36,200,960 348.057 000 = seaeage0 on a the w ry ol pose ale 7 a available for the} 
Manufactures .... 1,692.920,000 = 67,716,800 .. 1,523.905.000 = 60,956,200 the lreasury, if there be that much avaik 
Post parcels ...... 252,910,000 = 9,316,400 .. 227,765,000 = 9,110,600 purpose. 3 
a ————_ —§ —____ , , ha metropolis last} | 
Totals... 3,239.176,000 = 129,567,040 .. 2,971,085.000 = 118,813,409 In financial and allied circles at the metropolis *""} 


ene SEEN SEALANT = SUTIN, week was one of nervousness, depression, ane) 


on the imports| moralisation. Underlying it all was = renee 
against 244,961,000f in | consequence of the anti-corporation hight between © 


1906. In the post parcels, silk goods exported repre- | Government and Standard Oil, as well as = bh 
sented a value of 23,35 is whic 


only last year. 


The customs duties received unsettling 


amounted to 272,886,o00f, 


2 3,355,000f compared with 18,476,000f | between various Southern States and railroads wht 
rade with England alone amounted | serve them. The unfavourable consequences seal 
= 509,242,000f of imports into France, and | stock market (and to bonds also) are only 19 part ea 
$21,997,000f of exports to England, an increase of |is behind the reactionary influence. It is tue") 
86,583,000f in the former, and of 78,736,c0of in the | course, that the evidence of sentiment in higa pie) 
latter. The coal imported from England consisted of politically, that corporations are not to be consident) 
5,790,830 tons, as against 4,858,170 in the seven| innocent until they are proved guilty, has had mut 








~ ~ "p- « -~ -_ > ° . . . ° : y j eo ors 
months of last year, and 3,197,180 tons in 1905. If|to do with disgusting, even frightening, investors 
the value of the coal is taken instead of the qua 
the amount this year was more than doub! 


two years back, the sum in 1go7 


. ° ss > ‘are ar rait> \ 
quantity, | many instances; and then there wert - market 4 
> of th: onaul _— a atch the stocK tm ah 

e of that | psychologically timed to catch th vsfessions! | 
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8 ooof : ' having been| when there was no public to help the he almost | 
en » against 99,707,000f in 1906, and| bull element. In addition, there was ¢ 
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54,432,000f in 1905. If Anglo-French trade for the unprecedented selling of long stock by ml | 
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as big holders, at every indication of another 
Just why these people should do this is 
t unless in something like supreme dis- 
tenor of the interview with the Attorney- 
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classed 
slump. 

not apparen 
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G neral on the oth instant, in which reference was 
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: de to “ poor Standard Ohl and the like. 
a; me 


N This is all the more striking in view of the fact that 
Ni co many fair judges, in discussing the appeal of that 
-ompany’s case, and the evidence on which convic- 
| vion was obtained, have taken direct issue with 
! the Court which found the Standard ruilty, and 
which gave such elaborate reasons for justification of 
the unprecedented sentence visited on that corpora- 
| gon. Not even the quieting down of the troubles 
| between Alabama and North Carolina and the Southern 
| Railway, and the agreement to let the questions at 
‘issue be decided in a way to please the executives of 
| those States—the railway thereby giving up its well- 
1 recognised right of having the decision arrived at in the 
| Federal Court—can be discovered as tending to alle- 
| viate the situation, inasmuch as the outcome is to make 
| concessions to the anticorporation spirit at a time, and 
| in a way in which the only outcome can be to stimulate 
| like attacks. 

But, be that as it may, the bulk of the influence 
exerted where it would have a price-making effect, was 
quite unfavourable. On the whole, the Government 

crop report did not favour the railroads. It is true 
that higher prices for agricultural products are 
calculated to reward the farmer up to the level 
of last year, but that will not find its way out 
directly in the shape of railway dividends. Then 
there the ominous outlook for money. Rates 
promise to remain higher, and have given earnest of 
their intention within the week. Not only here, but 
abroad well, money remains high and credit 
strained, and it becomes daily more and more apparent 
that the $40,000,000 or so available in the United 
States Treasury for the relief of the banks is about all 
the so-called free money to be had. New York alone 
wants that much to send West and South to help move 
the crops. Already has the demand begun, and it will 
no doubt keep on steadily for weeks to come. 

A serious feature was found in intimations that the 
earnings of many of the prominent railways of the 
country, while showing increases in gross, are be- 
ginning to report fallings off in net, big depressions, 
too, Owing to increases in costs of operations. It 
will be of special interest to note how far this mani- 
festation may continue to show itself. 

Whether this may be taken as evidence that the 
anti-corporation ‘‘war’’ has gone to lengths which 
‘may yet be regretted can hardly be foretold. Not 
| much interest is taken in repeated rumours of general 
| trade at the West being so active as to make profes- 
sional optimists out of all who live there, and to cause 
| them to reiterate that Wall Street is the only depressed 
| place in the country. Nodoubt business there is good, 
but it is well understood by those in position to give 
all the facts, that no such convulsion in the financial 
market as has taken place in March and in August 
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this year can well be considered with an indifference 
9 In fact, at one large bond dealer’s office this week, 
turers ; and that some of them were not averse to ad- 
Proaching check to demand, and that they were making 


to the probable consequences to industry and com- 
merce. 

Was explained that many recent buyers of bonds— 
and this house had quite a number—were manufac- 
mitting that they believed they saw signs of an ap- 
bond purchases because of that fact, and in the ex- 
Pectation that there would be less use for the usual 
emount of capital in business. Even while Mr Harri- 
ne ioe ae for the West within a day or two, 
Selec he ce he saw no signs of a recession in 
Wee admittine ¢ presentative on the Southern Pacific 
demand ae 2 publication that there was a smaller 
offered a pe ight cars, and that the amount of traffic 
ago, mpany was less than it was a few weeks 
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GERMANY 
(FROM OUR OWN CORRESPONDENT.) 
BerRuin, August 21. 


The situation of the international money markets 
has continued to make itself felt here with much shar 


~— 
ness, both in the money and the security market. The 
advance of the English Bank rate last week was 
followed by a more intense stringency in the bill 


market, and apprehensions that the Bank of England 
will make a second advance to-morrow have continued 
to disturb the equanimity of financial people. For 
several days it seemed to be regarded here as almost 
certain that such an advance would be made, but to-dav 
it is reported that Berlin bankers are hopeful that it 
will be avoided. 

The possibility of a further advance at London has 
started an active discussion of the probable course, in 
that event, of the Reichsbank ; and this discussion has 
grown all the more acute in view of the sharp advance 
of the price of London cheques to 20.534, at which 
price gold could generally be exported to England with 
profit. Cautious observers of the market said several 
days ago that the Reichsbank would most probably 
meet a second advance at London by putting up its 
rate, although it is strongly disposed to wait till well 
on into September before taking such a step. ’ 
however, the newspapers print a statement which 
apparently emanates from the Reichsbank officials, 
saying that a further rise at London would not neces- 
sarily be followed by an advance at the Reichsbank ; 
and it is added that the officials of the Bank have not 
yet considered the question of making a change. 

The drop of the private rate of discount to 4§ to-day, 
after it had stood at 5 per cent. for several days, gives 
some encouragement to the view that the worst of the 
momentary stringency is past. The heavy demand for 
English bills, however, remains a disturbing factor in 
the situation. Nogold, so far as is known, has yet been 
exported, and the great joint-stock banks, it is under- 
stood, will use their power to prevent exports; but 
private bankers are likely to begin to send gold to 
London at any day. The highest rate for English 
cheques, however, was not maintained to-day, and it 
may be that rates will now ease off. It is said that 
the heavy demand for English bills to-day was chiefly 
due to the fact that Paris houses are withdrawing 
money previously loaned here, and are taking London 
exchange for it. 

Among the more favourable features of the situation 
is a drop of the day-to-day lending rate to 34 per cent., 
there being an abundance of money available for such 
use, owing to the extensive sales of securities this 
month. The return movement at the Reichsbank, too, 
is reported as being of normal volume. 

The security market continues weak and hesitating. 
Imperial and other German Funds are touching new 
low-water marks nearly every day. In some sections 
of the market, however, greater resisting powers are 
shown by quotations. To-day, for example, industrial 
shares gained strength upon the drop of the private 
discount rate, and the big dividend of an iron company. 

The rate war that has broken out in the steerage 
business between the Russian lines and the German 
steamship companies that have connections with 
New York has caused a drop in the shares of the Ger- 
man companies concerned ; but during the past two 
days quotations have been somewhat better held than 
upon the first announcement of the heavy reductions 'n 
emigrant rates. The German lines had a practical 
monopoly until a few years ago in carrying Russian 
emigrants to New York, but they have had since then 
to meet the growing competition of the two Russian 
lines, the Russian-Baltic Steamship Company and the 
Volunteer Fleet Company, which have the support of 
the Russian Government. Those two lines were 
favoured by emigrants from Russia, who were enabled 
to embark from a home port, thus avoiding the long 
journey by rail across Germany to reach Hamburg or 
Bremen. 
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In order to continue competing successfully with 
their Russian rivals, the two German lines have for a 
year or more been operating branch lines from Russian 
ports to connect with their steamers at Hamburg and 
Bremen. They also applied to the Russian Govern- 
ment for permission to establish emigrant agencies at 
Riga and Libau, but this was apparently refused in 
the interest of the Russian lines. Just now, however, 
the Hamburg-America line has announced its purpose 
to establish fortnightly sailings between New York 
and Christiania, Gothenburg, Copenhagen, and Stettin, 
beginning October 1st. This step is aimed directly at 
the Russian lines, not ohly so far as the emigrant 
trafic from Russia is concerned, but also for the 
freight and emigrant business at the Scandinavian 
ports mentioned. The action of the Russian companies 
in cutting rates so sharply against the German lines, it 
is believed at the German ports, will most likely lead to 
the defeat of the former. They are not very strong 
financially, and it is still an unsettled question whether 
two steamship companies between Russian ports and 
New York can subsist. It is expected that they will 
be anxious to effect an amicable arrangement for main- 
taining rates with their German competitors before the 
struggle continues many months, 

Still another German company has become involved 
in a rate war in another part of the world. It was 
mentioned in this correspondence some months ago 
that the Hamburg-South American Steamship Com- 
pany had acquired the ‘‘ Union ”’ Line plying between 

. York and Brazilian ports, and that the former 



































New 
company, in connection with the Hamburg-America 
Line, would continue that connection. Some doubt, 
however, seems to be entertained whether the new 
owners can make a profitable business out of it, since 
the Lioyd Brazileiro, which enjoys a subsidy from the 
Brazilian Government, and the English shipping firm 
Lambert and Holt are already in the field, and appar- 
ently they enjoy a preference on the part of shippers. 
The latter concern, having established sailings between 
Brazil and European ports, and cut freight rates from 
‘ » 158 as a measure of hostility to the German 
combination, has created a very difficult situation for it. 
‘he outbreak of this tariff war is especially unwelcome, 
re German lines in the Brazilian trade 
been doing a very good business for several years. 
he hostility of the Llovd Brazileiro is less dreaded, 
since it is not provided with good steamers, and the 
nes recently ordered will not go into commission 
for a vear or more. 
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trading in iron on the Disseldorf 
prices were again in part lower. 


uxemburg foundry iron No. 2 dropped from 72-74 to 








xchange of Fridav 








70-72 marks, while German foundry No. 3 fell from 
Se to YR marie 2. fF. ates s 

$5 to 7S marks. Bars of soft steel were quoted at 
14 i 4 : rl 


> “le Ae "1 - elec . . 
2 marks, as against 140-145 marks a fortnight 


ago. The report adds that the calls for 
t 
‘ t 





the delivery 
lat buvers are 
The Disseldorf 
week to take orders for 
iron for delivery next year, and it is mentioned 
that th 2 demand for foundry iron, as well as the higher 
qualities, has grown more active. It is evident, how- 
ever, that the situation is still involved in considerable 
‘urity, for the trade reports are in part conflicting. 
Thus it was stated last week that English iron had 
scarce at Ruhort, and that only small quanti- 
ould be had for immediate delivery : but this week 
r drop of 1 to 2 marks per 
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It is reported that a furthe 


The renort fran he isseldorf Freehoa : 
Phe report from the Diisseldorf Exchange describes 
ve sPrate ~ + ~ } . - + > ~ 
the situation of the coal market as continuing firm. 
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r re \r rox ; - = . . 
Pri reports regarding the coal trade 
are « Some thorit! 





‘ authorities claim that an im- 
nt has occurred since the beginning of this 
month, while others think they see signs that a down- 
w ard movement has also set in for the coal trade. The 
Cologne Gasette yesterday printed a report, according 
to which the situation has actually improved during 
the present month, and the production « f 


increased. This paper corrects its statement, quoted 
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in this correspondence a fortnight ago, that the o,.| 
of coke for August would show a falling of - here 
now says that, on the other hand, there has “ ay 
further increase in production. It is added ne 
difficulty has been experienced in selling the aucmes,. 
output of coke. 

Germany’s foreign trade for July again ma 
especially in imports, much larger figures than “hn 
for the parallel month of 1906. Imports amounted e 
6,436,000 tons, as against 4,615,000 tons in Jul 
1906 ; exports reached 3,839,000 tons, as comparc 
with 3,558,0co0 tons. The continued general prosperin 
of the country is reflected in the fact that railway ra! 


ceipts still run considerably above those of last year 








alg mented 


The gain for July was £400,000 in a total g 
£ 10,000,000. 





NEW CAPITAL ISSUES. 


British North Borneo Company. — This compiny, 
which was incorporated by Royal Charter in 1SS:, has offered 
for subscription at par, 1,000 bonds of £100 each, bearing 
interest at 5 per cent., the proceeds of which are to be 
devoted as to £20,000 to the extension of the State railway, 
and as to £80,000 to general purposes of government. The 
‘company gives the bonds a first charge over the net proceeds 
of the land sales after existing debentures and bonds have 
been redeemed and covenants to set aside for payment of 
interest £416 13s 4d every month out of the State revenue, 
Previous issues of debentures and bonds are as follows:~ 
£200,000 in 5 per cent. debentures issued at 08 in 1901, and 

200,000 in 5 per cent. bonds issued at 95 in 1903; both 
issues were quoted at the end of July at 103, and yielded 4) 
per cent. The company has enjoyed considerable prosperity 
during the last few years, and the bonds are well secured at 
the present rate of revenue, though the handsome surpluses 
now realised are a comparatively new experience for the 
company. The company reserves the right to redeem the 
bonds at 105, on giving six months’ notice, at any time aiter 
January 1. 1905. ’ 

City of Regina Debentures.—Tenders for the purchas 
of 44 per cent. debentures of the Citv of Regina must be 
received by J. Kelso Hunter, City Clerk, Regina, Saskatchewas, 
Canada, not later than 5 o'clock p.m., on Tuesday, Sep 
tember 3, 1907. 
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NEW LOANS AND NEW COMPANIES. 


i ; wlneive tf 
The new issues of the current year, exclusive 0! 


vendors’ shares, &c., have been as follows :— 
Capita! Applications. 


Amount First Further 

Nominal Offeredto Payment Lis 

Capital, the Public. oe - 
£ 


aehhman 
Amount previous'y recorded.... . 103,669,848 .- . . 
Issues of the week— 


Consolidated African Copper 


Trust. 7% Cum. Pref. £1.... _£0,09° a = - oe 
Staveley Coal and Iron, £1 at 15s 391,000 293,250 .. F1,iv -- 
British North Borneo Co., 5 °% 

1907 Bonds, at par........-- 100,000 arrays 
Co-Operative Granite Quarries.. 10,000 10.009 

Do., 5 % Loan Stock..... 5,000 5,000 








458,250 


: : a a, = . ee hac at 
Total offered for subscription to date Total offered for aut 





m— whole year— 
T9OT caceccvccereceseeces £163,528,098 | 1906 ...-eeeeerecserer® 
1906 cecceccceccceserses 95,586,420 | 1K cocecceeerererene® 
W9O .rccccceves coccscees 125,218.057 | 1904 caneeeeereereeres 
Lt eee we 79,696,156) 19OS ..cceeeeecereerre® 
1905 cccccecccccees wecee 90,925,354} 1902 ..cececcesersseer® 
1902 ...ceeees eocvececses 120.965,455. 190] ..-eeeereerseerr’® 


MEETINGS, &c. 
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MITCHELLS AND BUTLERS, LIMITED. ie 
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August 24, 1907.| 


The Secretary thereupon read the speech, as follows: The item 
for profit this year shows an increase of £5,129 5s 4d. We alsc 
0 Pe forward a larger sum than last year by £872 3s od, and 
ae £40,000 to reserve. During this year we have reduced 
add _ by £24,200, mortgages now standing as £348,190, and 
ee Seeled of this report will render available /4126,664 for 
the pr reduction of this amount., Notwithstanding the success 
a our efforts, AS revealed by our statement and balance-sheet, 
Mitchells and Butlers, in common with all engaged in the brew- 
‘ag industries, are overshadowed by the rumours of legislative 
seoceals drastic and hostile to the interests of our business. 
F exercising a paralysing influence over our efforts for ex- 





ee or improvements, and is emphasised by the enormous 
reduction in value sustained by brewery stocks, shares, and 
licensed property which has taken place. Unfortunate holders 
of brewery securities who, from adverse circumstances, have 
been compelled to realise such holdings, have done so accom- 
nanied with heavy loss and disastrous results. A gteat addition 
has been added to brewers’ burdens by the recent impositions of 
the war tax and licensing compensation charges. The war tax, 


imposed for a temporary purpose, we are now told is to be re- 
tained as a permanent charge. The total sum contributed by 


this brewery this year for war tax and licensing compensation 


charges is £27,316—of course, ouw¢ of our profits. The rumoured 
twenty years’ time limit, confiscating brewers’ assets whilst 


leaving them to struggle with their liabilities, is accompanied 
with rumoured higher licence charges and other adverse 


measures. It can readily be understood that these hostile prog- 
nostications have been sufficient to account for the panic and 
depreciation in brewery securities. A twenty years’ time limit, 
to the majority of English breweries, would mean the destruction 
of the ordinary and preference capital, on which capital divi- 
dends could not be paid. And this enormous destruction of pfo- 
perty does not appear intended to affect sobriety. Nor could 
any beneficial influence to the cause of temperance arise there- 
The demand for beers, or suchlike refreshments, will not 
be lessened or social reform assisted by diverting the present 
legally-restricted and regulated sources of supply into channels 
where the present supervision and regulation could not be en- 
forced, and would not be tolerated. The club, in place of the 
inn or public-house, would be no solution, but, on the contrary, 
an aggravating factor to the problem of sobriety. I cannot, how- 
|| ever, conceive that any responsible British Government worid 
| legislate on such lines, calculated to destroy the enormous capital 
embarked in brewery undertakings, which would spread ruin to 
shareholders and debenture-holders, and would dislocate and 
imperil the prospects of gaining a livelihood of millions of people 
| engaged in the brewing and allied industries in these islands. I 
| must ask all who are present here to use their utmost endeavours 
| 
| 
{ 
| 
| 


from. 


in all directions to prevent such mischievous legislation, and 
| do their best to urge on their friends and the public the danger 

and in 
and ¢ 


\ 
2 


justice of allowing Parliament to destroy the legal property 
»ssessions of so many members of the community without 
fair market value being paid for such possessions. When the 
country abolished slavery it honestly paid twenty millions of 


money f 
or 


or the indulgence of that virtuous inspiration. In con- 
lusion, I have to inform you that this year we have again spent 
very large sums of money on our properties. And this large ex- 
penditure 
this secti¢ 





must still continue in order to bring and maintain 
n of our possessions up to the now high standard of 
magisterial and municipal requirements. We have to provide 
|| for increased and increasing ratals and assessments. Cost prices 
|| of production, likewise, indicate unfavourable additions in the 
| coming year. With these combinations allied with threatened 
ucensing impositions, we must recognise the prudence and 
necessity of largely and amply adding to and strengthening 
those provisions for contingencies which in the past and in the 

‘uture must constitute the sheet anchor of our success and pros- 

perity. It has been mainly by the savings and economies of 

many years in the past that we are enabled to provide the divi- 

nary shareholders which we are now privileged 
pay. (Applause.) 

Che Chairman: I was sorry I was unable to deliver the speech 
myself, but my voice is not capable of the effort. Our secretary, 
however, has read it very clearly. I now beg to move the adop- 
ton of the balance-sheet and report. 

_ Mr Brooke Robinson: My duty in seconding that resolution 
is of a very simple character, my friend, the chairman, in the 
admirable speech we have just heard read, having so fully ex- 
pressed a great deal that I should wish to have said on this 
occasion. I confess IT am not one of those who are surprised at 
legislation being brought forward in the next Session 
étament. As a matter of fact, during the whole twenty 

I cannot recall one single session in 
sals were not brought forward most vitally affecting 


dend for our ordi 
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aoa of this trade, and a large number of those proposals | 
*B , oe r part of Mr Balfour’s administration passed into 
ut I think 


that the time has arrived when this trade may 
‘Sty ask and fairly demand that in this matter there shall be 
Ue Gegree of finality. (Hear, hear.) You may depend upon it 
n, be he brewer, be he a vendor of chocolate, be 

like, can carry on his business either with 
aces : imself or benefit to the community at large if he 
ne oe s ‘rom one year to another under what laws or under 
What eee he may be compelled to trade. (Hear, hear.) 
Hy sanent o a Proposals may be is at present a sealed book, but 
| oa eive that the Government can impose much further 
amas n. I myself heard Sir Michael Hicks-Beach, speaking 

Dede. the walls of Parliament, with all the authority of Chan- 
" he was satisfied the trade could 
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/ mended by the directors in their report for the year en ) 
| 30, 1907, and adopted by the shareholders in meeting assembled, 
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no further burdens. (Applause.) Although there may be 

rosperous brewery here and a prosperous brewery there, it is 
matter of common notoriety that the trade as a whole is ina 
most unsatisfactory condition. This disastrous state of things 
is not due to any diminution in the consumption of beer 


not due to the increased cost of the produ yn of beer; it 


stand 
a 


2 


oe 


iS 


~+; 


Cin is aque 
solely and entirely to the excessive amount of taxation imposed 
upon the trade, coupled with the extreme difficulty trying 

n business under present licensing conditions. Possibly if Mr 
Asquith were let alone, if Mr Asquith could have his own way, 
we might trust to his fairness and to his statesmanlike capacity. 
But, unfortunately, Mr Asquith is not let alone. Mr Asquith is 
under the control of that section of the temperance party which, 


far YT 





r some reason I fail to understand, entertains the createst 
hostility to those who brew beer and to those who drink beer. 
These men regard the publican as little better than the sinner. 
If they see you give twopence to a beggar they say, “ What did 
you give that man the money for? he will only spend it in 
drink; apparently regarding it as a crime for the poor old man 
to drink one single glass of British beer. Yet, gentlemen, the 
bulk of these people seldom sit down to dinner without a decanter 
on the table. (Laughter.) But the force of the attacks are be- 


coming too strong for these men. Of late nearly every medics 





man of position. without exception, has deemed it due to him- 
self, has deemed it due to the country, to put on record, either 
by signed manifestoes, or by resolutions passed ut me n- 
ferences, the fact that no is more injurious ssive 
tea drinking, that tea drin! > the cause a fern 
diseases, and now more than ever is alcohol in some shape or 
form necessary for the human frame, and that better than foreign 
wines, fifty times better than spirits, are those light beers that 
are now produced by every brewery in the kingdom. There is 
no intoxication in these light beers. To meet a drunken man 
in the street is as rare now as to meet a badger in a wo Of 
-ourse, there is intoxication ; from the days of Noah th ays 
has been, and until the end of the world there will always be 
men who, some occasions, will take too much. But these 
men at the present moment are not honest British workmen, 
who drink honest British beer; they are shufflers, 1 sa 
matter of common notoriety, do not care for beer, but drink 
spirits. Yet in the proposed licensing measures the working 
man must be driven to drink spirits. ‘ihe working can 
keep a bottle of spirits in his cottage, but the facili f his 
cottage do not allow him to keep beer. If he is to drink palatable 
draught beer he must get it as he requires it from some adjacent 
licensed premises. But your temperance reformer pr ses to 
close the larger portion of these licensed premises, with the 
result that if the working man returns in the evening to his 


cottage, tired and exhausted with a hard day‘s work, and wants, 
"? 
e 


as we ail under these circumstances, to take some little 
alcohol, he must either wearily trudge a quarter of a mile to the 
licensed premises, or he must be driven to drink the bottle of 
spirits at home. I can only sav that the proposals of the tem- 


perance party will lead the working classes to drink spirits in- 
stead of beer, and I think no language is too strong or terms too 
violent t sure such proposals. As I have said before, and 
I repeat again, all these licensing proposals are aimed against 
one class, one class only, and that is the working cl 





ce 


: 
na 


and ass. 
No one proposes to interfere with the wine merchant who sells 
wine to the rich; the only man who is to be interfered with is 


the beer dealer who sells beer to the poor; no one pr 
interfere with the enjoyments or the liberties of the rich, the 
only enjoyments of liberties to be interfered with are those of 
the poor. If you go to the Italian Opera at Covent Garden, 
which is frequented by the richest of the rich, there you may 
drink champagne, there you may drink whisky and soda water, 


there you may drink beer to your heart’s content; but u go 
to the music-hall, which is to the poor man precis what 


Covent Garden is to the rich, there the magistrate won't allow 
you to drink one single glass of beer. When the working men 


see these differences, when they see the treatment of their class 
as compared with the treatment of the other class, is it any 


that + 


wonder that they are becoming discontented with the conditio1 
under which they live, that they are becoming dissatisfied wit) 
the administration of the laws? and in search of equal justice 
and equal laws, they turn a listening ear to every Socialist lec- 
turer who approaches them. (Hear, hear.) I am afraid I have 
detained you longer than I ought to have done; but con- 
clusion I should like to give one word of warning. It is a very 
easy thing either by legislation or by increased taxation to over- 


eb 





" 
ne 


throw this trade. The trade is in far too delicate a state 
to stand many more turns of the screw, but if this trade falls i 
will not fall alone. Public confidence is the keystone of trade, 





public confidence is the keystone of national prosperity. With- 
and do you think you can confiscate 240 millions of ney, 
which is the smallest estimate of capital engaged in the trade, 
without very appreciably adding to that feeling of grave anxiety 
which already exists as to how far it is safe any longer to in- 
vest money in English trade, in English companies, or English 
land. (Applause.) Gentlemen, I beg to second the resol ; 

The resolution was then submitted to the meeting, and unante 
ously agreed to. 


Mr H. W. Bainbridge moved: “That the divi 


ution. 


™ 
ait 


dend recome 


jed June 


be, and the same is hereby declared payable forthwith.” 
Mr Webb seconded the motion, which was 
adopted. 
Mr Joseph Ansell, in moving the re-election of 


———— 


unanimo 


Mr. 
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Mitchell as a director, said he would like to see the draft of the 
proposed Bill to know what they were threatened with. He was 
old enough to recollect the fate of all Governments during the | 
last 40 years which had attempted to introduce too drastic a 

measure in relation to the licensing question. He recollected 

perfectly well the Bill introduced in 1872 by the then Mr 

Bruce (now Lord Aberdare), with the result that the 

Government went out. Everybody in authority on this | 
question told him that the last of all the Bills to | 
be dealt with by any Government which had any regard 
for itself was that of licensing. The other day he came across a 
passage in a speech of Mr Gladstone, which was somewhat apt 
to the present circumstances. “If Parliament,” said he, ‘‘ should | 
think it wise to introduce any radical change in the working of | 


| 
} 
' 
| 


the liquor laws in such a way as to break down fair expectations 
of persons which have grown up, whether rightly or wrongly, it 
is not their fault, their claim to compensation ought to be con- 
sidered by the liberality of Parliament.” That was the position | 
they were anxious to fight for to-day. Personally, he believed 
that of all the legislation on licensing, the Bill of 1904 was as 
fair as it well could be. Curiously enough, although in 1906 


‘ 


1,575 licences were refused on the ground of redundancy, it was 
said by the opponents of the Act that it was neither more nor 
less than a brewers’ endowment Act. He had yet to learn that 
the brewers did not, as a matter of fact, actually subscribe to 
the fund more than they actually received. Be that as it may, 
the time had arrived when the suggestions of the chairman and 
Mr Brooke Robinson should be adopted, and when they should 
work together in the common interests to prevent any further 
further attack upon an already overburdened trade. (Applause. 

Mr Allison seconded the motion, which was carried unani- 
mously ; and a further resolution was passed reappointing the 
auditors. 

Mr Quirk proposed that the best thanks of the meeting should 
be given to the chairman, directors, and staff of the company. 

Mr James Evans, in seconding the motion, suggested, in view 
of prospective legislation, the formation of an association of 
preference and ordinary brewery shareholders throughout the 
country. 

The resolution was c rdially carried, and the proceedings then 
terminated. : 





CAPITOL FREEHOLD LAND AND INVESTMENT COMPANY, 
LIMITED, 


The 20th annual general meeting of the shareholders in the 
Capit 4 Freehold Land and Investment Company, Limited, was 
held, on the arst inst., at the Cannon street Hotel, London, the 
Right Hon. John Young (the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 

Ihe Chairman, in the course of his speech, said: This report 
is for two years—namely, 1905 and 1900—and as it has been in 
your hands for some time, I have no doubt that vou are familiar 
with its contents As you are aware, for the last I5 years the 
Capit 1 Estate has been under lease to Messrs Farwell. of 
Chicago, who are very large shareholders in the company. The 
lease will terminate on December ist of this year. During the 





currency of the lease Messrs Farwell have faithfully fulfilled 
their contract, and by their assistance in providing the cash for 
the interest on the debentures the company were relieved from 
responsibility at a very important and critical time of its exist. 
ence. I am happy to say that that time is past. The only 


matter which I need refer to in connection with the report 1s 
that Mr Walter Farwell, of Chicago, has joined the board as 
managing director on the other side of the water, and his services 
will be of great value to the company. The pri perty of the 
company 1s situated in the Panhandle of Texas, the totai a reage 
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ica. evidence of the increasing value of the company’s 
1s. In the year Igor some 436,000 acres were sold at ‘an 
average price of »s 2d per acre. In 109 


ar igor, and the 





02 the sales increased to 





657,000 acres at a rage price of 7s 6d per acre—a small 
increase on the first vear It 2 SE , 
icrez n the fh 1 nN 1903 251,000 acres were sold 
at am average price of gs per acre, again an increase 
In 19094 and 1igos the sales dimin ished, but the price 
increased, In 1go4 $,000 acres were sold at an average 
price of 1r2s sd per acre, while in igo - acr r 
per re, lle in 95 7,000 acres were 
sold at an avera nrice £ - 6a In 
soid at an average price of 17s 6d. In this last year 35,000 


acres were soid at an average price of 218 per a re. In this 


' 
present vear 1997 116,000 acres have been sold at about 28s per 
acre. You will, therefore, observe that the price 
acre h is gone up from 7s 2d in 1gor to 28s per acre in the present 
year. Che balance-sheet for 1006 shows vou that the total 
amount received from the sales of land to December 31, 1906, was 
£918,491, and, as we have now to add the sales so far effected 
for 19007—namely, some 116,000 acres at 28s per 5 
amounts to £162,400—the total re eipts to d : land sales 
are over £1,080,000. You will observe that this is a larger ine 
than the total amount of the debentures. s 
sales of land have been e: ip! ng the debenture debt 
of the company, which originally stood at £908,028. The com. 
pany has been able out of the actual cash proceeds so far =. 

ceived to reduce the debenture debt of the « mpany from } 
£908,028 to £308,028. £690,000 of the debentures having been ! 
drawn for redem} 1 we expect ) 


realised per 
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drawings and pay off a further large sum prior to the end of this’ 
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to the extent of £308,028, whilst the company’ OUtStanding 
receivable and cash in hands of trustees, which asset of biti 
the security covering these debentures, amountc tn, TM part ¢§ 


| unanimously; and the usual formal business 4 


1, adoption of the report and accounts. 














year. The position now is that we have debe, 
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over £400,000. Add to this the value of the > Considers} | 
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even at the low figure shown in the 1906 balan eae On hand 
£286,718—and also the value of the lands stil] ype “etna 
acres, and it will be seen that the security for the det 
covered many times over. It is some compensation (eu! 8 
asked to take the report for two years together to ral . Délng H 
report shows a most prosperous state of affairs; indees this | 
the most prosperous report that we have been able to met 
the shareholders since the inception of the comp 
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clusion, the Chairman moved the adoption See 
account, “PYEl and 
Mr William Findlay seconded the motion, which wac, 


proceedings. 








SELUKWE GOLD MINING COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Selnv 
Gold Mining Company, Limited, was held, on the 19th in. 
at Salisbury House, Loidon, Mr F. E. Lander presiding 

The secretary (Mr T. Donald) having read the notice ( 


vening the meeting, 

The Chairman, in the course of his speech, said:- Our cag 
position at the close of the financial year was as fol] ens 
Bullion, £8,274, since realised; cash at bankers and ; 
£908 4s 4d; loan, against sound security with good margip. 
£9,000. The bullion realised from the mill and cy 
the period under review amounted to £65,823 6s 2 


or just under 13s 7d per ton of ore crushed. 
cvanide treatment was £6,102 7s 7d, or less than t 
of ore treated. These working costs are obviously exceeding 
low, and, while they undoubtedly show that everything is b 
done to reduce expenditure, it is necessary to point out that |) 
a large proportion of the ore milled last year was obtained |} 
from comparatively cheap surface work, and that the cost 

ordinary underground mining such as will be carried on in| 
the future, must cost several shillings a ton more. The proft | 
shown on the working of the mine is £7,208 14s, but against 
that we have the cost of the main shaft retimbering, deprecia. |{ 
tion of plant, &c., and development redemption, thus showing jj 
an adverse balance. [Without explanation the above result} 
seems unsatisfactory, but it must be remembered that we have |} 
been passing through a period of ccnsiderable difficulty, during | 
which we have had quite low-grade ore to deal with, rendering 
it necessary to push ahead with more rapid developments in| 
order to discover more payable ground. I have, however, ever | 
confidence 1n being able to show you that by these special} 
efforts and this extra expenditure the company is now in a much} 
more favourable position than when you were called together| 
last vear. Our main reef had then reached the eleventh levelj 
at 1,800 feet below the surface. Although we had mined from} 
the upper levels ore of such quality as enabled us to pay dive 
dends in the past, as you are aware, the grade of ore deterio 








rated as we reached the lower levels. The walls of the ree! 
were still strong, and no doubt it was this favourable nature 
of the reef formation that caused our consulting engineer and 





mine manager, at the commencement of the vear under review, 
to advise us to further explore this portion of our property i 
the hope of again finding a richer zone of ore. Phe operations » 
recommended by thera were carried out with results that were | 
not encouraging. In the meantime important work was pr |) 
ceeding on ‘the Nigger and its southern extension, the west | 
parallel reefs, with results so emiently satisfactory that it was 
determined to abandon work on the main reef, at least, for ~ 
time being, and to concentrate all attention on this | 


} 


section of our property. As a result we have opened = 
means of crosscuts from the main reef, what 1s virtually ¢}) 
new mine, and have thereby increased the ore reserves large’ 

both in quantity and value. As we told you in the report, 
: with a val 
yns with 4 || 





whereas on March 31, 1906, we had 75,504 tons 
of 7.82 dwts, on March 31, 1907, we had 587,139 t 
value of 9.04 dwts. But the position to-day 1s better t 
for it is safe to estimate, on mail and cable advice receive” | 
from time to time since the above date, that we now od, 
85,000 to 90,000 tons of developed and exposed ore ot upwal | 
} 
| 
| 
| 
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han this. || 


of 10 dwts in value—that is to say, nearly 50 per cent. — 
than at the commencement of the last financial year. Having 
in view the importance of these new developments, We sae 
for the latest particulars to be cabled in time for this a al 
and received the following reply :—‘‘ Since Mar h 3st — 
27,185 tons, averaging 27 inches in width, averaging + | 
per ton. Of this 10,124 tons, averaging 26 inches 1m Besa 
averaging 13 dwts per ton, is developed. Present developmen f at 
encouraging.’’ Should the grade of orecontinue e jually — 
tory as further depth is attained, which, of course, 15 50 obviou F | 
a matter entirely beyond our control and subject to the a 
certainty of mining, there would now appear to be a mus 





ne | 

| , , ors, The new zone | 

better prospect in view for us as shareholders. rhe — ee 
ors nsiderabie ut: 

opened up has already enabled us to show a con erable =| 

provement in our monthly output since our new year ©". | 

| | ement should |: 


nence an y cer rnenecte ic j TOV 
need, and with present prospects this impr rroved the || 


be well maintained. In conclusicn, the Chairman! 


von ! , . . . a moti n. i! 
The Hon. Maurice R. Gifford, C.M.G., seconded the npany’s || 
Mr J. A. Thornhill said that, in his opinion, the comp” jj 
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ry, and he suggested that the best | Treasury Bills outstanding on August 17, 1907:— £ 
affal! «+. bring their operations to an end. a issued by Public Tender............... Aare ora Ute 11,30 000 
is course WOU © fe ar] ed that, ; view of the more en uraging pore CCITT MINI n is cd ceuadcctadanececsuaceus Paik dabiat ee 2,500,000 
j 7 ' P sne' Af —— . sr y mnoant ; 
H Mr (osney ope a pity to wind up the company. RU waxsapaedaiaitunee Wentedawe iiceeions waeaaien 15,800,000 
i news, it wi ate reply, said that a year ago it might have Treasury, August 20, 1907. 
| The (Ha cton work, but now that things had taken 
, - it would certainly be unwise to do so. ee rn ee ee 


stun f the eae then submitted to the meeting, and una: 
f The resouut »4 the usual formal business terminated the 


I ously agreed to, and the the World. 















‘ erro | INSURANCE Head (1, North John S8t., LIVERPOOL 
aa —— ————— === COMPANY e J , North John St. 
7 ~~ pUBLIC INCOME AND EXPENDITURE. a eee 
rr ee ; oR RECEIPTS. FIRE. . 
1 REVENUE AND ——— _ | aeetben. a. Total Funds over £13,500,000 
_ Estimate Apl.1,°07, Apl- 1,06 "Week ; Week 
for the to 0 ending 


Aug. 18, 
1906. 


Aug. 17, 
1907. 


Aug. 17, 
1907. 


Yea 
1907-8. 


“NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


£ £ £ £ £ | 
5,807,721 9,334,212 ee ee FIRE. Established 1809. LIFE. 
BURGLARY. ANNUITIES. 


Balances In Exchequer 
st Apr! : a 
, Bank o! England ...--- 


Bank of Ireland..+++++- 


ie otice 


1,124,702 1,117.275 
6.952.423 10,451,487 


moe 











——— REVENUE. ACCIDENTS TO SERVANTS. 
3] 740 000 12,349,00 12,813,000 629,000 620.000 Total Funds £17.800.0 a 

- Castoms seeeree****" 30,600,000! 10,639,000 10,715,000 627,000 747,000 Annual | 7 3 ,000 

Excise .: 14,200,000 6,537,000 6,074, 360, 115,000 | u o a 

_" ee ne 8,000,000 5334000 2,888,000 171,000 82,000 ae ai income £4,000,000 

So ce Daty 2,600,000} — 390, , es “7 rief Offices: 61 Threadneedle st.. London E.C.: 64 Princes st.. E - 
g Lan 1 Tax = _—_ 10'500.000 5,322,000 4,656,000 10,000, 13,000 : 1 adneedile st., London E.C.; 64 Princes st., Edinburgh. 
i Property _ epee 17,600,000 5,480,000 5,250,000 200,000 150,000 ESERIES 

Post Office 90-25" /72TTET “@}gon,000} 24630,000 1,570,000 a te 

TS sscssveszsn0s 5¢0,000, "200,000 "150,000 40,000 a 

Bes pt el ana! 1100,000/ 682,827 -€80,842 "9 Gi he Bankers’ Oazette 

sdineilaneous ee eases 2,550,000) 922,988 679,534, 58,077 59,899 | 2 ° 

> aa a aid into the) ——— 000... ee ae 

aeecbequer "142,790,000, 47,176,815 45,846,376 2,086,077 1,785,899 | 


5 utading BAlAnee «. 51,109.238 56.297.863 


Ne eS | — | BANK RETURNS AND 


MONEY MARKET. 





Repayment o! Advances fot 600,00C 452,00 nm 50,000 
Ls ae re “s , BANK OF ENGLAND. 
or Treasur} 3,087,000 1,000,000 w 
rine Telegrapa Acts, 1892 pron Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
ets passe * ' “ the week ended Wednesday, August 21, 1907. 
ae ea - 965,00C ee ee 
ee. buildings ISSUE DEPARTMENT. 
Under Publi 5 6 
Expense Act, 1903 eee ** 25,00 | * es £ © 
Tater Public Offices Site i wr =e - ‘ ‘ . 
ve E ae. 7 = 10,0X | Notes issued......0. 55,817,840 Government debt.... 11,015 100 
| a) 1,500,000 1,000,000' ” rey ee see See 
ets. Was uold coin and bullion 35,367,840 
wi Meat 1S - son.cee - - 53,817,840 95,817,840 
Total .... a ‘ 59,246,258 59,547,863 5,086.077' 1.836.899 | BANKING DEPARTMENT 
*heven 


1 nid «ont the ’ : : f 
Techequer, a0 ab ve .. 142,790,000 47,176,81& 45,846,376 2,086,077 1,786,899 £ ‘ 
Revenue paid to Loe 
Taxation Accounts, &c. — 





| 


‘IStOMS .....sseeeeeee, _ 283,000 67,337 «64,915 si —— 3 J 4 C 
Brtise eee, 5,365,000 1,1481292 1 346,689 278,009 | Public deposits* .... 7,566,933 Other securities .... 31,544,532 
Estate, &c., Duties .... 4.497000 1.671.814 1817,893 159,000 | Other deposits ..... « 46,571,481 | Notes .......ccc0e «+ 24,597,175 

Tota! 10,045,000 2,88:,443 3,259,497 427000 | Seven-day and other Gold and silver coin 1,468,790 f 


Aggregate Revenue, in- ) | Wlbscecicdwea eee 62,942 


cluding Payments to 9229 
ing Payments to |, 2,086,077, 2,223,899 





72,134,101 72,134,101 








TT Raad nelle ors SEAPORT? 7 





Increase, Decrease 


Taxation Ac- . ‘ : . | : 
n ) | 
| ~ : . - | *Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, an i ; 
| EXPENDITURE AND OTHER ISSUES. Dividend Accounts. : } 3 
; ; : | Dated August 22, 1907. E. M. HARVEY, 4 
Total Issues out of the Exchequer Deputy Chief Cashier, 4 
Estimate to meet Payments from Seal , 
for the | gov issuzs.——~ | Nowine noes j h inNCID ccounts ct 
Year Apl.1,’07,Apl.1,°06,, Week , Week The following are the changes in the principal accounts com 
1907-8. to to ending | Ending | pared with last week :— 


Aug. 17, Aug.18, Aug 17, | Aug. 18, | 


1907. 1906. 1907. 1906. | £ £ 
£ £ oe oe ~ | Ciroulation (excluding 7-day and other bills).... ee 60 eases 75,275 
i| National Debt Services ....! 29,500,000 10,385,883 11,632.571 21,747 | Public deposits.......-seseee- edesesdeceucasecese 925.515 ..seee ee ws 
j Other Consolidated Fund | Other deposits ........ chneeeundidcudenesacenses © STALE cccccsse } 
MOO icceecsscs 1,685,000 659,768 689,401 e Government securitied ........eceeeeeeeeeeeee ni se eeescees 
Payments to Local Taxa- CORI ova sccdcccecncnttactcccccececaas 3,632,985 20 eeeee 
tion Accounts charged on DS PR dncciccccacveccucccvcccesccesccasecaccces 98 | Ie dxuanee ¢ 
the Consolidated Fund .. 1,160,000 234,737 237,492 ~ ee | R@Gt ...ceeeeeee oe cccccceceereccccesecssscscesses 18,200 ceeeeees 
ply Services ............ 110,678,000 37,142,902 36.115.755 1.545000 1,640,000 | Reserve .....+.ssesseeeeeeerreeees sinhialacaea » 1,057,024 .ecceces 


Expenditure 
OTHER ISSUERS. 
Por Advance esfor Bullion.é e 
os . 

For Advances for Int rest on 

Exchequer Bonds under 


145,025,000 _48,425 290_ 48,670,219 _ 1,566,747 1,640,000 | The tollowing shows the amount of circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve 


| and Rate of Discount, for three months ended August 21, 1907 :— 


700,000, 600,200}. 50,000 


| 





Proprietors’ capital... 14,553,000 Government _ securi- 
POE 6isisenvseecs « GRP IO) eb isevescsccacs - 14,573,604 


| > Capital Expenditure | oe 

| _oney) Act, 1904 ...... ie | : ead | iia eis 
j | om Acts, 1892 ae — | ofa Circulation — — $= 3 
| Under Naval \ ks Acts. i 570,000 450,000) , - Date. oo Abroad or eee Deposits ning Reserve. 24 ae 
7895 to 1905... eae | | | "| gate | Bille. ne 333 

{ Cader Milan 1 si Aah se OseD) 972,00C e ee Export. , ment. 23 Z 
} | 3'tO19)] ..., ice das | | ‘ _ om 
} 1) Sete Public Buildings = ** —— . > 2 1907 £ £ £ £ £ £ | % \% 
H) Under Pubin oe 175,000, 75,000 May 29 35,237,110 517,0CO ont’ 28,822,670 53,041,836 46,062,048 24,864,440. 4614 
H] | ublin) act, 1903. June 534774.367, 477,000 out 29,043,320 51,632,0¢9 45,218,504 24,181,047, 464 — 
| Under Contac: * eo =| —:10,C00} we oe | 12 35003731 210,000 in 28,835,465 52,351,648 45,623,342 24.618,266 47 — 
| Ofones Aa pg ereement 19 35,668,332, 21,000 in 28,819,765 53,420,767 46,031,919 25,298,567 473 — 
Burpius Reven, : *e 177,234 502,001} 26 35,544,221, 229,000 in 29,209,975 57,911,518 51,065,429 24,784,246 423 — 
toreduce Debt. PP te4 July -3/35'208.911/1,097,000 in 29,977,930 61,96,012 55,976,898 23,680,981 383 — 
feiency Anning 23: ee 3,500,000 1,000,000 .. | 1 10 35,561,654. 736,000 in 29,598.225 55,776,170 49,421,574 24,415,429 433) — 
ney Advances repaid 1,500,000) 1.000,00¢} 500,000 17 35,951,968, 358,000 in, 29,283,925 94,528,499 47,497,735 25,118,013 45, — 
55,525,524| & ¢ 24 36449829 409,000 in 29,350,750 54,110,384 46,652,765 25,549,079 474 — 
H Balances in Excheaner. Se ee ger ie or se gsa'es2| 252000 in| 29.922.270 52,071,666 45,795.899 24,367,412 46; \— 
H} «= Bankof England. : Inc.orDec|for Week |, “7.35'962'468, 285,000 in 29,862,405 50,420,773 44,914,958 23,650,063, 464 — 
| = Bank of Ireland. °°" ee 2,859,665, 5,268,627 + 747,330,— 61,101 | “'S* 5 4)26'e52"gg)| 433,000 in| 29,345,940 49,257,783 42,478,151 24,958,94; 504i44 
1 Hland......., , 911,049, '309.816, + 272,000] + 208,000 | Be aeN ee ON in, 29ZT0E65 53.938,414 48}\—— 





3,770,714 6,178 443 +1,019,330' + 146,899 








ee 





21 36,836,630 


-_ 








46,118,156 26,015,965 
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Subjoined 1s our usual table, affording a comparative view of PROVINCTAL CLEARING RETU ~| 
;| the Bank Returns, the Bank Rate of Discount, the Price of | The figures for 1906 include one day more th RNS, 
él] Consols, the Price of Wheat, and the Leading Exchanges during . —_——— : an those for this » 


eT | 


aon 


4 
4 
5 
| 
Es 


























' | 1907.) a 
a@ period of three years corresponding with the present date as 1906, ike. o 3 
well as ten years back, viz. :— MANCHESTER— £ _ — 
Lr Jan. 1 to Aug. 10.... + + 195,105,200 177,465,800 ae me > 
At corresponding date | Aug. 18, Aug. 24, Aug. 23, Aug. 22, Ang. 21, Week ending Aug.17..} 6,058,400 5,467 600 639409 re 
with the present week. 1897. 1904. 1905. 1906. 1907. oe , + 590,809 iy 
: <u ier es ter . —- eas Total to date....../201 24, 
Circulation (excluding £ a2) £ £ , Z 165,600 182,933,400 +18230209 ee 
Bank post bills) ........ 27,893,400. 28,327,985 29,101,930 29,329,275 29,270,665 LIVERPOOL— nT seen mma tm 
Public deposits .......... ae fanes ae eens Pert as J Riel 10 12 — 
Other deposits............ 38,807,238 41,074,703 43,786,099 42,256,915, 90,072, an. o Aug. ee 0000/1 28.226.4 Acs ‘ial 
Government securities..... 13,220,980 14,234,402) 18,675,814 15,972,452 14,575,604 Week a * on Aug. 17..| yeehom 117 ‘055,000 + 9,172,400 tay 
Other securities .......... 26,480,936, 25,122,298) 29,203,158, 28,723,542 31,544,532 ee a). en 5,338,300 + © 66 7100 ee 
Reserve of notes and coin 24,965,308 26,641,656 26,170,653, 26,918,135 26,015,965 isiheitatiicoanetas| 4 1y 
Coin and bullion.......... 36,058,708 26,519,641 36,822,563 37,797,410 36,836,630 Total to date...... 125,631,400 120 392,300 +5,239100 “ae 
Proportion of reserve to WT, OUY + 9,239, gat 
liabilities ...........+.. 534% | 558% | 963% | 508% 488% | prewmcHam— ante te lntine Ti 
Bank rate of discount .... 2% 3% | 24% 54% a4” | = 
Market rate, 3months' bills) i? 25. a Se 4 Jan. 1 to Aug. 10......' 39,271,200 36,090,200 +318 
Price of Consols* ........ ‘ =i 872 9044 874 82% Week ending Aug. 17.. 1,036,400 563 481,000 ry 
Price of silver per 0z 244d 26,44 28ynd 30id 31-.d 5 5 , , 26,500 -; 80,100 as 
Average price of wheat... | 29s 8a 28s 8d 28s 5d 298 Od 338 6d ——. <select. | 
Exchange on Paris (short) 25.174-224 25.25-30 | 25.163-18} 25°174-20 | 25.20-22 Total to Gate......| 40,307,600 37,046,500 43,261.00 ae 
— Amsterdam (short), 12.2-3 | 1213-23 | 12.14-1f | 12.14-28  .12.28-2¢ ’ 61,100 iy 
— Hamburg (3 months) 20.55-53 | 20.62-66 20.60-6 20.67-71 20.80-84 NEWCASTLE-ON-TYNE— ——— om: 


Clearing-house return ... .(171,729,00C 154,068,000 211,787,006 209,034,000 249,274,000 


* New 23 per Cents.—Goschens. Jan. 1 to Aug. 10......, 35,379,600 33,128 200 


+ 2,251,400 











‘ Week ending Aug.17..} 1,338,100 1,253.5 on 

The amount ot the ‘‘other deposits '’ compared with the “other pes 5, ~ . 6 
securities,” showed in 1897 an excess of £12,326,302, and in Total to date......| 36,717,700 34,381,700 +2,336,000 em 
1904 an excess of £15,952,405, in 1905 an excess of £14,582,936, men~ [anne fe al 

i (13,513,371. 7th is an exces 

aaa — excess of £13,513,371. In 1907 there is an excess Jan. to Aug. 10......| 19,319,600 19,297,200+ 2499»! 
820,945: reek ending Aug.17..; &58,300 O— 47 a 

In 1904 the Bank rate was 3 per cent. The market was well Sane 601,500 43,200) 


supplied with funds, ar 


’ 


“ant 
Cert. 


Bankers were, however, somewhat cautious in locking 


YY 
u mi 


ney for lengthened periods, and discount rates were firm, 


id loan rates were easy at about 2} per | 





. 





Total to date. wee ./ 19, 





877,900 19,898,100 20809 
The principal items in the latest weekly accounts puhwg! 
by the leading Continental and the New York Associa Ea 
are compared below with the previous statemer } 





up 
best three months’ bills being quoted 213-3 per cent. The 
Stock Exchange was somewhat nervous, owing to the irritation 
with respect to Russian seizures of British vessels. 

In the corresponding period of 1905 the Bank rate was 2} per 
cent. Money was plentiful, and supplies over the night were 
arranged at 1 per 1 even lower in some cases, while 


: ( and with the! 
corresponding statement of last year :— "I 


: BANK OF FRANCE. 






——.. | 


sy an Com rarative Ine i 
cent., and Aug. 22, Aug. 15, I Deremge | 


Aug. 23, 


1 or Decrease, 
for a week the loan rates were 1} to 1} per cent., but three 1907. 1907. 1906. Tana en 
months’ bills were firm at 137 to 14% per cent. The stock mar- | —_—~——~-_________ Week, Last Yer! 
kets were irregular on conflicting opinions regarding the peace ASSETS. £ £ es\es | 
conference at Portsmouth, New Hampshire. Coin and ene 112,415,090 112,052,000 116,935,000 + 363,000 — 4sy 9) 
. this time in sec6 the Bank rate was sh ver cer T — Silver 38,818,000 38,788,000 42,412,000 + 30,000 — 5% 
At this time in 1906 the Bank rate was 3} per cent. The | government securities 15,704,000 15:704/000 15°701'000 000 — 53am 


market was beginning to feel anxious about the American de- 




































































Discount and advances... 57,469,000 53,375,000. 46,239,000 —1,505,200 +11 yp 
mand for gold, and the open rate for three months’ paper LIABILITIES, : a —e 
hardened to 33 per cent., or } below the official maximum. ecnaittie heccases* auuaans eaenees Seaeneee eee 
On the Stock Exchange there was a small boom in Yankees and Setonte ia _— 9 Od 25,9 061,000 + 1,060,000 — 6-750 | 
yn t I g an WOGMENS. 26 sés060 18,541,000 18,42 2,072,000 + 3 O00 =~ 3.532 
Kaffirs, but Consols were rather weak. Pe — alae ——— ws Oe = 
OF ITALY. 
BANKERS’ CLEARING RETURNS. duly 27, July 20, July 28, Last 
The following figures from the official returns show the amount | ARsETs 7 _ —_ “— —s 
of bills and cheques cleared at the Bankers’ Clearing-house. | Reserve—Gold coin and 
Special days are given separately, together with the total increase | bullion............. s+ 30,579,000 30,368,000 26,497,000 + 211,000 + 4,0tur 
or decrease to date in each case :— - a gold bills tase Serene oor aoa x = 
— Silver.........00. 724, 4,516, 5,888,000 + 208, ad | 
-- Gounary : - | cate notes &« sml.change 419,000 413,000 "451,000 + "6,000 — TAL 
weersrnaiog |rowa nang, Giaring. | tom | Pucicteniestthacias "EMU ALIS Tae Sa Ua 
a ; nome ZT | Credits,intern’l & abroad 6,079,000 6,318,000 6,645,000 239,000— Sl 
January 1 to June 26 5,834,654 515,287 an, | 
ee ete cane <6] Se 515,287,000 | 6,349,941,000 | Note circulation ........ 51,427,000 51,710,000 43,257000 — 283,000 + seit 
y tte eeeeeeeees osioenaee one | 321,762,000 | Current accounts ...... 2,605,000 2,517,000 3.497000 + $8.000— lil 
246 209.000 33104000 26931300 | Beposite nt notice “0221 4.490.000 _4:928,000_ 4.025 000 — 438000 +_ 4m 
562, 19,559,000 207,121, 
236,354,000 191605000 | —-256139°00) a ee. 4 
Aug. 214,264,000 19,797,000 234,051,000 “Aug. 17, Aug. 10, Aug.18, Last sf 
184,755,000 20,811,000 205,564,000 1y07, 1907, 1906. Week, Last Ye 
228,252,000 21,022,000 | 249,274,000 ASSETS. £ £ £ £ é | 
ee aie — 5,525,000 15,570. 5,218 45,000+ I 
Total, 1907 (2) .........-.... | 7,665,477,000 686,087,000 | 8,351.564,300 | Saver sadakaanemmlinks 2708 00 2S G07. 00 24741 00 + 101000 + #1} 
Corresponding total 1906 . || 7,543,879,000 640,464,000 8,184,343,000 | Loans and discounts eee 41'636 200 43224000 37,180,300 2.188.000 + $,436000 
Increase or Decrease im {) + 121,598,000 | + 45,€23,000 [+ 167,221,000 | Spanish 4% stock ...... 13,779,000 15,779,000 13,779,000... - | 
_seseesenccenes oi) @ 141% = T12% (|= 201% | Treasury bills, cbliga- 
Gross total in 1906 ........ 11,719,021,000 992,513,000 | 12,711,334,000 nag, Motte veweene 6,000,000 6,000,000 6,000,000 ee “a 
EOI an 355,250, 932,685,000 | 12.287'935 ‘a os 5 = 4M | 
Increase or Decrease in/{ > + 363,771,000 + 53,628,000 + 425,399,000 eee wal” alien a ee ee ee | 
Se os 50% = 639% |= 544 | acconnts............ 21.204 000 21,292.90 2.281.000 —_17,°00— 1.07.00) 
: oe 000 292.000 2 
(4) One day less than in 1900. ee BANK OF RUSSIA | 
SpeciaL Days. | Se reas : eel 
cmenteensens ow ; July . ws 
- : - 7 Aug. 1/14, Ang. 5, Aug. 1/14, Last Last tet) 
Stock Exchange Pay Days. | Consols Pay Days, “Fourths "ofthe | "et 507. ; 1906. Week. 
Month. ASSETS, £ £ £ £ a | 
Date, £ a oo UE anene inne weneen 95,476,000 95,378,000 80,115 000 + 98,000 415.3610! 
1907. Date. ‘ aii Balance abroad ........ 21,870,000 22,143,000 31,792,000 — 273.000— 92228 ) 
Jan. 16toApl.11 —6 41,765,000 1907. 1907, . Bilver and subsidiary coin —7071,000' 6,993,000 6,172.00 + 7300+ $3, 
76,137,000 Jan. 4 53,904,000 Jan. 4 Securities & short loans) 29,767,000 29,017,000 23989000 + 750,000+ mn 
: 78,947,000 Feb. 4 55,389,000 Feb. 4 ee Other loans and advances 12,320,000, 12,532,000 33,412,000 - 212,000 — 1,092.04 | 
i 2600.00 9 . Sexe 60,157,000 | “Bank s..s-cnsrusesee 8 694,000 8,777,000 8,826,000— 85.00 - 1 
$ 1600, or. 57, : Apr, 3 Sty DANK ceseeesccesevees J tit, S20. = ned 1407 
cece} Sapo als; | Binge eos 2, Sete, Galea Patsan— snee— 22 
678,000 June ,086,000 June "292. a a 9 2,924, | 
77,033,000\July 3  §4.422:00C Jule : oye branches & treasuries 1,074,C00 2,567,09C 3,998,000 --1,495,000 — 2900 | 
71,187,000 Aug. 1 61,750,000 Aug. °3 33 '64e'aen ————— — en ee PET 
—_——————- a sare 182,120,000 183.438,000 180,579,000 —1,518.000 + += 
Total, 1907 ....... 1,217,881,000.. $41,181,009 seaencans LIABILITIES. a 
Corresponding ” 906,000 Notes in circulation .... 112.486,000 112,870,000 112.446,000 — 334,000 + 
total, 1906...  1,246,944,000.. 435,873,000 5 Capital of the bank 5,504,000 5,504,000 5,504,000. "I 
Inc. or i — 29,063,000. + 530800 32 ty arty Deposits and current " ' pine oe ¢ reais 
in 1907 ....1 = 233%) oe = 121% we = a 2,000  accounts.............. 44,395,000 47,016,000 52 086,000 —2,621,000 — 1S 
$$ '—_—— — 9% Treasury account ...... 12,381,000) 10,688,000 3.211.000 + 1,695,000 + 
Gross totalin 1906 —2.031,582.000.. 644,534,000 Miscellaneous .......... 6,771,000, 6,750,000 5,602,000 + 21,000 + Lise” | 
Do 1905 ........ 2,070,622,000 °. 638,783,000 |: ‘Tories Balancesduetobranches) 7 | 8 7 a0 — Laat | 
Ine, or Dec.y — “33080000 +. + 5751000 1g 214-009 «NG treasuries ........ 583,000, 610,000 1,723,000 - 27,000 NT 
n veestime §=1°88% = 090% ——$ rrr tS 
558 % 182,120,000 183,438,000 180,579,000 —1,318,000 + b-"""" | 
—_——— cae - ——————" 
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; AUSTRO-HUNGARIAN BANK. 





Aug. 15, Aug. & Aug. 16, Last 
— 1907, 1907. i — Last Year. 
AssETS. n—Goid 45 447,000 45,431,000 46,992,000 + 16,000 — 1,545,000 
H coin and pulliot Silver 12,148,000 12,129,000 12,250,000 + 19,000— 102, 
—gavances, se. 29,969,000 29,986,000 25,100,000 -- 
Discoun oe ; 


Liapibitis®: 76,502,000 


76,307,000 73,077,000 + 195.00 + 3,425.0°0 
preulation «+1507: — - 
o BANK OF SWEDEN. 











. Aug. 17, | Aug-10, | Aug.18,) 
1907. 1907. 1906. Last Week Last Ye 
— £ £ £ £ £ 
: AssET _... 4,138,000 4,138,000 3,879,900 a + 259,000 
A] Gold...++erser0ts°"* “4 
Balance abroad = SRS | 409,000 1,299,000 1,988,000 + 11C,000— 579,000 
forelg aa akan 
H| geedish and foreg, 879,000 579,000 622,00, =... ~=\— 43,000 
) ree ond swans .... 9,408,000 9,424,000 8,234,000 - 16,000 + 1,154,900 
iscounss a = 
LIAB ation vee 9,867,000, 9,890,000 9,173,000 - 23,000 + 694,000 
rotes in clr on 2.009000 1,815,000 1.931.000 + 194.000+ 28000 
Deposits at a . — . a ee — 
p NETHERLANDS BANK. 
Aug. 17, Aug. 10, , Aug. 18, Last 
1907, 1907. 1906. Week. Juast Year. 
- £ £ £ £ £ 

ans Bullion—Gold 5,925.000 5,901,000 5522000+ 22,000 + 401,000 
Coin and Sub’ silver 5.612000 5,631.000 5.759,000+ 19,000- 127,000 
piscount and advances 10,864,000 10.927,000 ¥,810000— 65,000 + 1,024,000 
iscoun } , 
| LiabILitimion «20920000 21 030,000 21.357,000-- 110000— 447,000 
as = 1.123.000 1.109.000 375.000 4 4.0%) + 740,900 

IMPERIAL BANK OF GERMANY. 

- Aug. 25, Aug. 4, Aug. 15, Last Z 
1907. 1907, lyC6 Week. Last Year, 

ASSETS. £ 2 4 2 a 
Coin and bullion........ 45=93 000 46,183,000 46,105000-— 590,000— 510,000 
Discounts and advances 54,575,000 54,464,000 43,636,000 + 111,000 + 5,939,000 
sates Mtiredlation ...+ 69,260,000 71,880,000 65.76 000 —2,620,000 + 3524,000 
Current accornts |. 31.249 000 29.335,000 27.714 000 +1,914,000 + 3,535,000 

/ NATIONAL BANK OF BELGIUM. 

—— ~ Aug. 15, Aug. 8 .Aug.16,; Last # 

1907. 1907. 1906. Week. Last Year 
ASSETS. x £ £ £ é 

Coin and bullion........ 4,666,000 4.817,000 4,803,000 — 151,000— 137,000 

Other securities ......6. 24,245,000 24,644,000 23,675,000 — 395,000 + 573,000 
LIABILITIES, 

sentn cheeuiall ym ..e. 29,358,000 29,266,000 27,555,000 + 72,000 + 1,803,000 

Current accounts ...... 2'5€9,000 3.175000 3.216.000 —_5#6,900— ‘6270C0 
SWISS NATIONAL BANK. 
<a =— Aug. 15,; Aug. 9, , July 31, Last 
1907. 1907. 1907. Week 
ASSETS £ £ £ £ 
| Coin and Bullion Ns sueciouieitind 1,746,C00 1,717,00C) 1,536,000,+ 29,000 
\ BNE cvacecess 274,0C( 162,C00 170,600 + 112,000 
D and Advances .......ee0- 1,919,00¢ 1,999,000 1,911,000 80,000 
LIal 
Notes in Circulation ....cesceeceees: 2,717,000 2,783,00C' 2,382,000 — 66,000 
, Po Ghiie sates ees 1,148,000 958.000, 936,000 + 190000 
NEW YORK ASSOCIATED BANKS. 

aa . ; — - 
Aug. 17, | Aug. 10, | Aug. 18, Last | 
| 1907. 1907. 1906. Week. Last Year. 

ASSETS, £ £ £ £ £ 

ik ocd swacunnces 40,798,000 41,270,000 37,826,000 — 472,000 + 2,972 000 
Legal tenders .......... 14,034,00C 14,128,006 16,282,000 — 93,000 — 2,248,000 
Loans and discounts .... 219,244,00C 222,090,000 213,458,000 —2,846,000 + 5,786,000 

LIABILITIES, 

Giewlation ....cccceces 10,040,00C: 10,032,000 9 214,000 + 8,000 +  826,0C0 
Net deposits (inc. U.S 

Government depovits) 211,892,000 215,380,000 210,752 3,488,00C + 1,140,000 
U.S. Government De- 

NN glee waives ins 5,560,000 5,560,000 2,336,000 - + 3,524,000 
Reserve (Specie & Notes) 54,832,000 55,398,000’ 54,108,000 — 566.000 + 724,000 
Legal reserve .......... 52,973,000, 53,845,000 52,688,000 — 872,000 + 285.000 
Excess of actual reserve 1,859000 1.553.000 1,420,000 + 306,000 + 439,000 


at 10d; the Dutch florin at Is 8d, the Swedish kronor at 18 per £,and the france, 
lira, and peseta at 25 per &. 
| Money at 4s per dollar. 
| Discount and Loan Market.—The open market has 
once again run away from the official minimum, and quoted 
considerably higher discount rates that than those of the 
| central institution. There was no outside demand for the 
gold oftering on Monday, which was all secured by the 
Bank, but in spite of this discount rates continued rising, 
and 43 per cent. was generally quoted for tbree months’ 
| Paper. The joint-stock banks and discount houses were, in 
| act. marking time and refusing to commit themselves, with 
the result that there was no competition for paper, and a 
very large number of bills were taken to the Bank of England. 
| A good deal of discussion took place in the earlier part of the 
| week on the probability of a rise in the Bank rate. When 
| it was known that the rate was unchanged outside 
| quotations came down a trifle, and were quoted at 4%, 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
| 
| 


American currency is reduced into English 








| OF even a trifle under. That is the rate prevailing 
| aa ine rhe Joan market has been fairly well supplied 

ua tunds, and rates for day-to-day accommodation 
; ate steady, at 2)-3 per cent. Thursday’s Bank return 


showed a very considerable improvement over last week. 


£225,000 had_been received in gold from abroad, and as a 
ond bullion sum returned from circulation, the stock of coin 
£36,826,6 : _— an increase of £981,749, standing at 
Baas. al = the note circulation had also decreased by 
total oe vas a net gain to reserve of £1,057,024, the 
atime whac th. wo? OF 45% per cent. of the liabilities. At 

ten the Bank was discounting so freely both Other 
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a | Securities and Other Deposits naturally increased, and there 





000 
27,000 + 6,869,000 | day during the week :— 
Sauter main 

















Was arise of £3,639,985 


was in the securities and of £3,754,116 | 
In the deposits. 


1447 
een | | 
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The subjoined table shows the rates quoted from day-to: 





Fri- 
week, |S Mon, Tues. Wed. Thar, day. 
% % “o % ‘? % 2 
niin etiiesinisantasanss Ti 44 * 43 44 44 43 
Market rates of discount:— ; . : 
60 days’ bankers’ drafts ........ 44 4a B43 42 43 $ 244 43 
a eee 444248 {42 243 543 4 543 
4 months’ do .............scee. ee 5 5 $25 43 5 
I OG aici eens oxencceds 5 55h t 5s 5} 
Loans :—Day to day.............. 23 3324 3 26 3 2h 3 2h 3 2 3 2h 
Pi dive/cdcadkdscctauaade: 5 3 3 3 3 2 3 
Fortnight (at last Settlement) .. 34 34 34 34 34 3h 34 
Deposit allowances:—Banks ....3 5 3 3 3 3 3 
Discount houses at call ........ 3 3 3 a 3 3 3 
Oe NO a vhiaccda dates ooc ss es 5k 34 3i 3 34 33 3} 
The following is a comparison with previous weeks :— 
te ~ 
So Bank Bills Trade Bills, * 
26 coeliac 
°o 
&= 3 Months. 4 Months.6 Months. 3 Months. 4 Months. 6 Months 
1907. o, o% of, % % % % 
May 10..2 3 38 3h 3 82 6 a a 
7.. 2h Sch Sk Se HLS RH OR 
24.415 4 3% 4 33 360 4 | 3 a a 
3i.. 35 3 32 33 334 33 a a 
June 7..3 3 2 38 2 33 $i'33 41/3 4/14 43 
14..3) 32 2/33 8691 3% 4 44 4 = 43) 43 
21.. 34 330OC«4 HRC 4 4 4h 4 4h 4k 4h 
28... 44 33 3 3s 2/33 4/4 4 442 4g 
July 5..2% 3a | 3 a | 34 4 3 414 44 44 
12.. 24 3tz oh 3 2 4 s'33 4 64 44/4 44 
19.. 24 Sts ais 4'4 a 32 4 34 4 ab 4 
26..25 2 3% g 37 4 * 33 4 664 44 . 
Aug. 2..22 3 342 7 3 % | 43 2'33 4 '\4 4% 42 . 
4.. 25 3 q\4 4+ 4 44 44 4} 5 | 44 3 
16 .3 4 648 (4245 4h 5 RR Sh ROSS 
23..3 43 5 5hlUCURS!COR ORO 5HOt«i‘SKs 


These rates range from those current on the very best paper to those paid 
0a bills for which the Bank rate is usually required. 

Both the spot and forward quotations of bar silver receded 
\d on Saturday to 31:d and 3132d per ounce respectively. 
This was followed by a further fall of 4don Monday, to 
314;d and 31}$d, and on Tuesday there was a scarcity of 
buyers, which resulted in quotations continuing to fall away 
to the extent of }d,to 3135d and 31j,d. The market on 
Wednesday was in tone, to buying on Far 
advancing jd, to 314;d and 
sday depression was prevalent in the market, 
quotations receding }d for cash, and ;;d forward, to 31% and 
313d. To-day the depression continued, the spot price falling 

j;d and the forward 4d, closing at 314d and 314d. 


firmer 
Eastern account, quotations 
31;4,d. On Thur 


owing 


away 


The following is trom Messrs Pixley and Abell’s Circular, 
dated August 22nd:— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz, 
nominal ; French gold cuin, 76s 54d per oz, nominal ; Japanese yen, 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 31{;d per oz standard ; bar silver, two 
months’ delivery, 318d per oz standard; cake silver, 33{5d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.16,432,039 at 1s 3 31-32d to 1s 4%;d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 














Rs. £ 
April 1, 1906, to March 31, 1907......... - 441,423837 .... 29,598,716 
Apri! 1, 1907, to August 14, 1907.......... 121,760 Te - cede 8,166,496 
Week ending August 21], 1907 .........+-- 5,530,000 cc 235,796 
125,290,706 ee. 8,402,292 


Allotments since last week :— 


Rs. 
Wednesday .... 1,.534,000in bills on Calcutta ...... At ls 4d, about 
" gieeaiea 1,466,000 in bills on Bombay ......--- 17 per cent. 
Thursday ....-. 10.000 in bills on Caleutta ...... Atls 4d. 
Friday ......--00 29,941 in bills on Madras ......-- At ls 4 1-32d. 


The amount to be offered next week will be Rs.3,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. &£ 


Tues., Bars...eseeee- 55,000 Nil 
Wed. BOWiccececese 188,000 Net influx....cccccese 344,000 


47,000 
6,000 
48,020, 


Thurs., Bard..cccccece 
Paris 
Bars 


Total .cccccccsece 344,000 


Fri, 


Total sesccccsce 344,000 


7 - oo 
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LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Jhange. 
On Usance. 





Aug. 20. Aug. 22. 
iS cccecececesecesersnsseeeee Cheques 25 225 25 25 (25 20 25 224 
“=. Sali sceasinel 3months 25 474 25 524 25 45 25 50 
Marseilles ..... sanaabiaeal rere "Go 25 474 «25 52h 25 40k 25 Slt 
Amsterdam ...........-.-- ""*"' Cheques 12 2 12 25 12 24 12 28 
Ditto pyaseeseconeees -"".. Smonths 12 5g 12 68 12 53 12 64 
I ie cecbaxnnddeakcin dee " 20 85 20 87 20 80 2 8 
Hamburg eoce a ei oe " 20 83 20 87 20 80 20 8} 
ae " Ss m8 mo DM 
Vienna and Trieste .... " 2448) (24 52 . te? 63 
Antwerp........ ec ake ene " 25 61 25 66; ona 34 i 

8t Petersburg ........... wines " 243 at : ; 
DOU 6.50 0000650660600008 ecece " 248 24 248 24 3 
Genoa, Naples, &c. ........00++ ” 2 6) 2 6 2 | = 583 

Madrid, Barcelona, &c, .....+++ ” 41 41k ta gli 

BOE § cocccasescescsscceces eee ” 50 51 503 

ND on dennkndsainnonan® . 25 574 25 624 25 55 25 60 


FOREIGN RATES OF EXCHANGE ON LONDON. 
a pean suaansiieallpemiaaeniilg an 


| mates | | Rates 
Latest ~ g — of Ex- Usance 
$8. change * change, 


Paris ...... Aug.23 25°18 Ch’quer Rio Janeiro.... Aug. 21 153d WO dysst 
Brussels .... 22 25°294 » Buenos Ayres...— 19 483d Wdysst 
Amsterdam. 22, 127108 + Short. ‘ 

Berlin ..... 23, 2052 5 Montevideo.... July 26 5141 %0dyset 


~ 


DO . sevne« «2 2026 | 3mos. Bng one 
Hamburg .. 22 2052 Short. Melbourne .... June20 {dis par60dysst 
Frankfort .. 23 20°48 6 \Sydney ........ — W0ddis par y 
Vienna .... 23, 24°08 ” Adelaide ...... — 204dis par ,, 


6t Petersbrg 21 94:10 | 3mos. Calcutta ...... Aug.23 14 } tel’g’pb 


PEPE EET add 


New York .. 23, 4°83 60 dy at Bombay ...... — 23, 14 cransier 
Lisbon...... 22 5ig, Sight. HongKong... — 25 2/28 transfer 
Madrid .... 23 2875 e |3hanghai..... — 23 3,0 ” 
BOBEP.osceses 22 25°19 * ‘ . 





The discount quotations current in the chief continental 
cities are as follows :— 

Bank Open Bank Open 

Rate. Market. Rate. Market. 


Paris ...... 54Mar. 21, '07] 3,,\ Genoa...... 9 Sep. 22,'04) 5 
Berlin...... 54Apl. 23,'07) 42 Geneva .... 43Apl. 25,'07) 44 
Hamburg .. 54Apl. 23, '07} 48 St Petersbrg 7 Feb. 5,’07, .. 
Frankfort .. 54Apl. 23, '07; 433 Madrid .... 44Sep. 24,03, 4 
Amsterdam. 5 Apl. 23, '07; 43 Lisbon .... 54Jan.11,°99) 5 
Brussels.... 5 Mar.21, '07} 44 Stockholm.. 6 Sep. 15,’06, 5} 
Vienna .... 5 June27,’07) 4:$ Christiania . 5 Feb. 25,’07) 5 
Rome ...... 5 Sep.22,'04 5 | Copenhagen 6 Oct. 11,’06, 54 
Turin ...... 5 Sep. 22, 04, 5 
At other centres the latest recorded quotations are :— 

New York (call money).... 24 Calcutta, Bank min....... > 
Ditto (endorsed Bills) .... 6 Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges :— 

Francs. FRENCH. Marks, GERMAN. Dollars, AMERICAN, 
324—4 p.milleforus 20.52—5permilieforas 4.89—5 per mille forts 
224—Par 20.43—Par 4,.867—Par 
124—4 p. mille agstus 20.53—5 p. mille agst us | 4.827—8 per mille agst u 
The latest exchanges are :— 

French “cheque’’ exchange 25f 18c, or 14 per mille agst us, 


German short exchange .. 20m 52pf, or 5 per mille for us, 
New York exchange 


“Cable transferr”’.......$4.884 or 34 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
August 14 and 28 August 15 and 29 
September 12and 26 September 13 and 27 
Consols, September 2. 

When compared with the turmoil of the last few weeks the 
present situation in the stock markets is less exciting but 
more satisfactory. There are still weak spots to be con- 
sidered, both in London and on the Continent, and a certain 
amount of liquidation has affected prices during the past 
weck ; but on the whole the tone is distinctly better, and the 
comparative steadiness of quotations for gilt-edged stocks is 
a reassuring sign. It is a long time since Consols closed for 
three days running unchanged on balance, and the fact that 
they have done so this week may be taken as a proof that 
the market is less jumpy and prices less easily disturbed 
Attention on the Stock Exchange has been divided about 
equally between the money market in London and the political 
situation in New York. It became clear very early that Lom- 
bard street was not going to keep to the official minimum 
and as outside rates steadily rose, a good many people 
expected that the Bank would be forced to raise its rate 
That calculation naturally affected prices, and when it 
be:ame known that there was no change, quotations were 
strong at once. When the Bank changes its rate, it is 
usually found that the stock markets have disc unted the 
effects beforehand; but in this case the markets discounted 
an event that never came off, and a negative cause produced 
quite a considerable effect. The President’s speech on trusts 
‘in America also had a good influence, and in exactly the 
same way as the Bank rate. Dealers expected a violent 
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speech and discounted it; but inste. 
President Roosevelt was merely firm, and price 
than fell when his speech was published, a : 
of the tone in the Consol and American marker evetat 
municated itself to other sections of the “ Howes bas Com. 
outlook generally is rather better. . — 
We are officially informed that Mr James 


Ps Wilso 1 
| declared a defaulter upon the Stock Exchanve. D has bee, 


British Government Securities. —(C »;, 


id of being Violen: 
Ose rath. 


atder | 


and Ue | 


| 


: IIs . 
present provide as much matter for comment bo Ot at 
seb as ey bh. 

ey have 
UP and dows 
On a Single day's 
Yr “@i 5 
. and, as we } 


a 
uive 


done in some recent weeks. Instead ot jumping 
and closing with half a point’s difference py 
business, they have been fairly steady 

already pointed out, closed on Saturday, Monday d Wet 
nesdav at the same figure. When they began to and Wed 
moved upwards, and in the latter half of the week thee ey 
been several considerable rises in prices, The i 
money market has, of course, exercised a very close infin tae 
on them, and in the earlier days the fear of a rise in the pe | 
rate was a heavy dragon quotations, while latterly the dine 
tors’ decision to leave the minimum unchanged heseeie ks 
a sharp improvement, and they close 3 higher on balance os : 
the week. It is perhaps satisfactory to note that Consol 
have not merely been steady; they have been steadier than 
other Government securities, for while their Price a 
unchanged some other stocks gave way. On balance. hog 
ever, there are several improvements, and rises are fet 
noted in the price of Annuities, in Irish Land stock, and ia 
India Three and a-Halfs. Transvaal Threes, which bay 
been so much under discussion this week, were weak at One 
time, but they close unchanged as against last Friday 
Municipal stocks are very quiet indeed, and there is scarcely | 
a single change to be found in either direction up and down 
the list. Colonials are rather weak, and falls are recorded | 
by Cape of Good Hope, Natal, and New South Wale) 
securities, but Queensland Three and a-Half per Cents. ne | 
rather firmer. | 
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——-————  ULUSING PBILKS, -——— ——__, 


4 | More: | 
aon | Sat. Mon, Tues. Wed. Vbure. Friday may, | 





Cons. 24% red. 1923 814 $3) 814 § 814 3 81$ ¥ 813 G2 81Z 2% BE 2+ 3 
Do a/c Sept.2 .. 814 9, 814 Z# BIA F Bl§ fF Bis & Bid 2k 1G 2%- 
23%, red. 1905...... 893904) 894908 89a 893904 894904 894904 89490) ., 
24%, red. 1905...... 79480 | 79480 79480 79480 79380} 80 3 80 4+ } 
Guar.23% (Irish Ld) 813 2} 81} 2} 81g 2g 812 23 81g 2} 82k 3 82h 2- 4) 
National War Loan q 
23% Stock ...... 974 8 | 974 8 9748 9748 97488 9788 9748 

Exchequer 5% Bds., 
red. 1907 ...... a i os “ vis as he ‘ 
Do red. 1909 .... 993 3| 992 $992 3994 399% $923 3 99 } 
Do 23% Bds. red. 
OS) ae 9% 7,98 7'9 7 96 7:96 7 97 % 7 


Local Loans 3% Stk 93} 44 934 4) 939 45 95) 44 9:4 44 954 44 958 4 « 
Trans. Gov. 3% Stk 91} 24 G14 2h 91h 29 O14 2) 914 24 O15 24 S1h 2s 


Bank Stock........ 270 75 |270 75 270 75 270 75 27075 27075 27075 .. 
India 34% red. 1931 97 8; 97 8 97 8 97 8 97 8 97h 8h 97h Be | 
Do 3% red. 1948.. 8 6/85 6 85 6 85 6 & 6 8 6 85 6 
Do 24% 1926 .... 704 14, 70 14 704 14 70h 14 TO 14 704 14, 704 14 
Do Rupee 1854-5 64 5|64 5 64 5 6 5 6 5 6&4 5 64 5 
Met. Cons. 34%.... 92 100 99 100 99 1C0 99 100 99 100 99100 9910 .. 

Met. Water Bd.3%B 86 7'86 7) 86 7 86 7:86 7: 8 7/8 7 


Foreign Government Securities.—The foreign bourss 
have been at times rather weak in tone, and as a result, pre: 
| sumably, of the recent troubles a certain amount of liquid 
| tion has gone on by which prices in London are naturally 
affected. The difficulties are most pronounced in Berl, 
land the securities to which German dealers are mos 
attached were consequently the weakest spots in the market. | 
At the same time it must be said that Government securities | 
| have not been as seriously affected as the mining and railway | 
| stocks dealt in in the international markets, and the unsatls 
factory situation of Continental stock exchanges is more) 
‘apparent in the movements of ** Tintos” and Canadian rails || 
, than in those of Continental Government stocks. The Germaa || 

Imperial loan has regained some of the ground lost last week, | 
and on balance there is a fractional improvement in the price. || 
Russians are hard, and Japanese issues showed strength at on@ | 
time, but although the Four per cents. are rather dearer, Ue | 
tendency at the close is weak, and recent issues are down. 
The Manchurian Railway loan is at a rather heavier discoust) 
than on last Friday. South Americans are in most cases) 
|depressed, Argentine issues being generally lower, ase 
| Brazilians also showing weakness. Chilians are unchanged 
on balance. The Chinese silver loan was at one time quoted 
lower, but subsequently recovered. Egyptian Unified 1s 
weaker, and Turkish Unified is also a trifle cheaper. 

The tollowing are the latest closing prices, &c., of some oi 
the leading stocks :— “ Making-¢P 
-—Closing Prices— Rise es 








ly, 3. 

Last Week, To-day, or Fall. Aug.15 Jiy., 

| Argentine 5%, 1886-7 .......... 100$ ae 1004, sas? 1 a 

Do Rescission ........... eee 824 ae 82 co — bee Be 43! 

Do National Cedulas "B” .. 44 i 44 ba ine, cae ae 43 on 0 

| Brazilian 4% Bonds, 2889...... 78) :- 78h ove > “it Que. OW 
Do W. of Minas5% ....... » OD oo BR wom to ae 
Bulgsrian 6%, 1892.-..--sscece  M02h ke 02H ve wee ee WO on 
Chilian 44%, 1895............. 5 BAe ce BR ve oe oo we See 
Chinese 7% Silver, 1894 ...... 108 2.108) ce we ee oe LOR ee ae 
Do Gold 1896,5% ......... " yon 02 nw ee oe WE ee aD 
Egyptian 4% UnifiedDebt .... log 2. 1€0 «.- $730 = an | 
Do 34% Converted...... vide ee on om <<? . 





























os ileal e 94 ee 94 oe ae 


waneeeiergsssrese® ay UCU St ltl a. 
German Imperial ae os 46 oo «=—§ GE nw we te oe MR. 48 
Greek, } eseese® . . oe 





French 3% 


TE oe TD sete wee 484 
Do Monopoly. 7 Rentes co fw te we ts $2 


De nas .cccccceee ; 3012 oe Wl .2— 3..201 .. 102 
Iralian 5% Sterling aaa Sh co «688 le + Rt. OR. 8S? 
Js an Conv, 185 caieesees Wl oe 100 Cw — 1 CO Cw OD 
Mexictn Corp. 6% Debs. ..-- 100 «. 994 oo $ ++ 100... 1014 
Peruvi ese (NEW) veeeeeeeeees 67 ee ees oo = Bee GF vo Ge 
Portugue a err ° 72 ee F2t oe + oe ee 
Base fra Sealed e-css see SR se SO} we Fee ML OL le 
orkieh 5 ee . © ~« mau 8. 6. & 
os... a oe 
Dean, 4% Bonds .=...---. - Be BS en gs  & 
Venezuel® %. Dip. Debt..... e 45h we 42 <a Baas © «cc @ 


British Railways.—The week has been rather an irre- 
gular one in the Home Railway market, and prices, though 
not fluctuating very widely, have tended in opposite direc- 
tions without any very apparent cause. In the earlier days 
of the week prices were heavy and falls common throughout 
the list, but subsequently the tone has been better, and with 
some hopes of cheaper money and a rise in the gilt-edged 
circle, the Ordinary stocks of most lines have shown more 
disposition to advance. The “heavies,” in particular, are 
strong, and on Thursday they enjoyed quite a little boom, 
rising sharply. On balance, as against last week, North- 
| Western, Midland, and Great Western are both higher; 
| North-Eastern are unaltered, but they close distinctly above 
| the points at which they stood earlier in the week. The 
week's traffic returns were good, North-Western taking 
| £12,000, Great Western £9,500, North-Eastern 12,600, and 
Midland {£17,000 more than in the corresponding week 
', year ago. Great Central Preferred Ordinary is 

| slightly higher, though the traffic increase was a com- 

| paratively ‘small one—f2,900. Brighton “A” gave way 
| at the beginning of the week, and lost rather heavily two 
| days running, but in the late business there is an improve- 
| ment, the stock closing at 71, or } higher than last week. 
| The price at one time was as low as 67}. Chatham Ordinary 
| and South-Eastera * A” are firmer. Great Northern Deferred 
bas improved. “Leeds” Ordinary is dearer. Scotch lines 


| 








are fairly firm at the close, and while North British is un- 
changed, Caledonian Deferred is quoted higher. Scotch 
stocks were sold at the beginning of the week on the news of 
alock-out in the shipbuilding trade. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £70,728, equal to 3°6 per cent., for 
the week as compared with the corresponding week ‘last 
year; and the three principal Scotch lines show a decrease 
of £2,035, equal to oS percent. For the current half-year the 

| English and Irish lines exhibit an increase of £346,599, or 
2" 2’6 per cent., while the Scotch lines for the current half-year 
show an increase of £542, equal to o'o7 per cent. The 
latter are calculated from August 1st, while the English 
| and Irish companies commence a new half. year from July rst. 
| _ The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 16th inst. 
| amounted to £31,086, on a total mileage this year of 4243 
|| miles. Upon such of the lines as were working, both last 
|| year and this year, the receipts show an increase of £1,473 
| upon the week. 

Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week’s prices. The 
| Making-up prices at the last settlement are also given for 
| reference purposes :— 

“ Making-up” 
-Closing Frices~ Rise Prices. 
Last Week To-day. cr Fall. Aug. 13. Jly. 29. 
| Barry Deferred Ordinary ..... ° 824x .. 82ix .... 

IN gic sve cecc veunak uae o- ee 4 88 834 

Do Deferred ............0.4 . we 2 teow tee eo ae 
Central London ¢ Ordinary eta 72x a 72x el, heen a . 74 
City and South London °..... ° ne WOE se ce ce ce Wee WE 

| Great Central Preferred ..... ° me és 22 oo © 2.. BIZ... BD 
ef = Ree ~ 10 .. JOR w+ §¢ 10g .. 124 
| Great Fastern ......... — a See ae 
|} rest Northern Deferred deena ¢ Oe «<6 ee ww + Bc He ce 
| Great Western.............c00 Wx 4. MBX 4. + 14... 2195. 2229 
| Hulland Barnsley ........... ‘ oo 43 + 4 48 633 
| Lancashire and Yorkshire. Q92x . 92ix alk - ao ag “a 98} 
| London, Brighton,&c.,“A" .. 708 :. TL ce + bee TH ce 19h 
\| London, Chatham.and Dover.. ae ws er ae oe 
| _ Do Arbitration Preference.. 69x 704x + 14.. 70 74 
{| London and North-Western .. 138) °. 140 2. + 14... 139 5. 140} 
|| 40ndon and South-Western .. 133ix | ea ee ee” 
( Do Deferred ................ 332 393 30 423 
Metropolitan Consolidated . x 394 > ae 4) a 45h 
| Metropolitan District . I a ni ha ‘ 12 
| Midland Paypistrict ....... © BE ue WE oe oe woe } - 12 

_Do Deferred ....... bo eak tee ‘ 594 os 2h cot Bee a ‘7 
ey British Ordinary........ : ey co inn A oe ; 

D © Preferred........... ; 674 we bet Sate Ae = . = 
| North-Kestern. eastzsssesene 133°, oe fe oo — F.. 665 
Hain Staffordshire ea oy ts _ eee l ce 1543 ts - 1373 

uth ——- <> * x on = oe ec © 

Eastern“ A” ......... . 282 ue 29 a ee 


oe Railways. —The cardinal point of the week in 
Pilgrim E. n of course, the speech of the President on the 
enn malaly ye which, by a curious transition of thought, 
Secretary : out Mr Rockefeller and Mr Harriman. Mr 
atieran y tery had led up to the President’s speech by an 
ce that did not reassure the market, either in America 
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or on this side, and there was a good deal of bear selling in }! 


consequence. When the speech was actually delivered, it 
was considered rather satisfactory to the trusts. President 
Roosevelt made it quite clear that his campaign against 
illegal combinations was not going to be checked, but declared 
at the same time that he did not wish to hurt the genuine 
investor or fight combines merely because they were com- 


bines. . > alers seemed to think that these qualifications 
neutralised the more militant parts of the speech. It was rather 
cynic ally Suggested that if the President did not mean to in) 


the small investor, the “ bosses” were s: fe, because whatever 
harm he may do to them can always be passed on to the 
“little man.” Anyhow, the market sent up prices on the 
| Strength of the speech. and although th ape: has not 
in all cases been maintained, there is nothing of the g ‘neral 
slump which had been prophesied as the probable result of 
the Preside ‘nt’s declaration. The ground lost, however, 
before Wednesday has not all been regained, and losses on 
bi lance, as against last F riday, arecommon. They include: 





“ Unions,’ Southern Pacific, Southern, Louisville, Atchison, 
Baltimore and Ohio, Norfolk and Western, Missouri, and 
Wabash: on the other hand, there are rises in Illinois 
ae Pennsylvania, Southern Preferred, and Great 
Northern. 


The following are the latest closing prices, &c., of the most 
Prominent issues :— 
“ Making-up” 


-—Closing Prices—~ Rise Prices. 
Atchison Com. Last Week. To-day, or Fall. Aug.13. Jly. 29. 
do Preterrea 22000000000 ge sap aR as tt gs 
Serene ca =~ 2 => foe 
te cecccecccccece SOS eo <, —_— ote ? 
Chicago, Mil., «St. Pani, C Stic 125s 3. 25 ; ++ 124% .. 1384 
Der ver & Rio Grande Ord. Shs, 24 ee 23 ae. tae ae 
Do Preferred Shares ........ 7 « © wm b-ce Bw 734 
~~ Rai! road Com. Stock .... aan “aa CE ws 8% Mh B 
Do a + Wipe aid dana e S48 ihe = ye a = 54 7 = 
es atxnseusiuies = 2 «0 2 com 3 so 
Minois Central Shares ai aie Ba ae 137 a 1 135 va 
Louisville & Nashville,CStock 108} :. 107} 2. — 2 2.107 2. 120 
New York Cen* roy tal cuce 106 .- 106 She * 116 
N.Y., Ontario, and W.Reg. Shs. 32 .. 32h «2 + }.- 33 37 
Norfolk and Western Common 72s 7 - j 71 77 
Do Adj't Pref. ............ a. =< 2. ae - 85° "96 
Northern Pacific .........1.., mS » MH «+ 4S 
Pennsylvania K.R. @50Shares 60 .. Sk «t+ tu 62s. & 
ONIN 6 dedi. ies s ciciciaucseos ‘ ey. 2 [Gl 60as. cc 4g See 
Southe cn Or dinary ickwetenwae 163. 1 wm §ue 
Do Non-cum. Pref........... -_— . & 2.8 2. ooo. 
Southern Pacific ............. 85 a 818 «2 — 18... Bi... 95 
Union Pacitic Shares.......... 2. a Om Is en sat 
Wabash Pref. Stock .......... ew & “wed es eee 
Colonial and Foreign Railways.—Canadian railways 
have shown a good deal of weakness from special causes 
p 
connected with the liquidation of accounts. On Monday, 
when the American market was buoyant, Canadian Pacifics 
rose in sympathy, but the improvement was not sustained in 
the subsequent day’s business. So long as the position in 
Germany is uncertain, and operators there are forced to put 
stock on the market, Car mua Pacifics will necessarily be 
weak, because they are one of the securities on which 
3erlin dealers can most easily realise inthe London market. 
The drop in them has been more or less continuous since 
Monday, and they close the week 1} points lower than on last 
Friday at 168}. Grand Trunks are also being depressed by 
forced sales, and during the past week the price has been sent 
down on several days by liquidation of weak accounts; where 
these accounts come from ao not appear to be certain, but 
whatever is the source of the selling, the effect on prices has 
been rather c onside erable. On balance, as against last week, 
the Ordinary stock 1s 1. lower, Second Preference 4, and 
| Third Preference ; lower. Argentine railways in general 
are weak, and falls from last Friday's figure are recorded in 
Argentine Great W e _ 1, North-Eastern, Buenos Ayres and 
Pacific, Great Souther 3uencs Ayres Western, and Entre 
Rios. Rosarios on aan other hand are harder. Mexican 
railway stock, wh! ich at one time was firm, shows a loss of 
half a point on balance, but other Mexican lines are steady. 
Brazilians have moved in the same direction as Argentines, 
— San Paulo is once again 2} points lower on the week, 
nile Leopoldina is down, an id Great Western of Brazil is 
a trifl e down. 
The following shows the net movement on the week in 
some of the principal issues :— 
* Making-up” 
-—-Closing Prices— Rise — 
Last Week. To-day or Fall. ee Jly oo 
Antofagasta(Chili\&Boliviaidef) 1174 .. bw... me ect ae - 128 
Br cone »s Ayres and Pacific Ord. 14 oo 15 1 — Be - 1145 .. 116 
Buenos Ayres and Rosario Urd, 109 Ge oc + Bae BH . 103 
Buenos Ayres Great Soutbern 121 1205 —- . x . 1 -- 1234 
Canadian Pacific, Shares. - (170k .. 168 com UG cn 168 we a 
Grand Trunk of Canada Ord... 2% -- 243 oo — H.. BE.. a 
Do First Preference ......-- = .- 120 se = 8 ap Swen 
Do Second Preference ...... i ao M1 ~— 4. lg... MS 
Do Third Preference........ € 35 ** - a7 2 — .* = 
Great Indian PeninsulaB .... 20 ‘ = ‘eeian ue ae S -- 2 
Mexican Railway, Ordinary .. 44 . ses 5 * ooo oe a 
Do First Preference ......- . 15h. 135 oo 2 oe as ee 
Do Second Preference ..... - 88; ee 87 ee Be a es 
rer a 125 oe 128 oe + ee _o 
Mam PARI 2... .ccccce-cscccces > Ig ~- WR we 25 -- 19% .. 19 
iieneniemneneninmemenienmmncnnainmaernucane’ ceakieemnaimenaaiiiae Rai:ways of Havana .. 83 ee &3 ‘ 1a oe ve 
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hardened 
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Gross Work- 
Re- ing Ex- 
Celpts. penses. 


é £ 
373,34 203,022 
61,856! 38,203 


2130.196 1409; 444 


2032,178 


% 6 
6750, 036 | 4028,602 
294,54, 174,89 
3052,095' 1809, 767 
7998,94' 4931,84) 
0 2 1676, 467 
832 985,514 

«< 


172,73 


6259, 163. \821,408 
5235, 914 4234, 70¢ 
258,26: 154,176 


496,784 293,651 


186,471, 95,28: 
1705,45€| 979, 20¢ 
1087,0%) 671,462 
505,40!  287,03¢ 


2247,690 1185, 34¢ 
910,795) 541,158 
283,825 125,0% 
275,552 150,184 
2402,181 (336,072 


85,187 49,336 
143,313. 93,15? 
534,972 284,471 
735,610 411,646 
312,492| 175.29 


Name, 


Forse 


and Bolivia 


——— 


point down. 


in 


down. United 


and closed 


3225,527 | (906,351) 88 


Ispian & Cononia t. 
Assam Bengal... ’ 
Bengal and N. W. 20 





show 


Telegraph area trifle lower. London General Omnibus are 
lower, and Anglo-Argentine Trams close 7; down. 
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been broken by some rather irregular movements, but 
interest on the whole is meagre. Egyptian banks are generally 
weaker, and the Bank of Africa and the Standard Bank of 
South Africa are both lower. Parr’s Bank is again half a 
Breweries are dull and mostly without change, 
but there are a few unimportant declines. Hudson's Bays 
showed a good deal of strength at one time, but movements 
in the shares have \ 
price is a point lower than that of last week. Other changes 
amongst Land companies are falls in Pekin Syndicate Shan-si 
shares, which are rather weak, and in Egyptian Estates and 
the Egyptian Delta and Land Company, both of which are 
cheaper. Inthe Iron, Coal,and Steel section the most noticeable 
changes are in two companies, which have this week published 
their reports—Guest, Keen, and Nettlefolds, and Bolckow 
30th reports were good, and the shares have 
consequence. On the other hand, Head, 
Wrightson, Measures Bros., Harvey United Steel, and 
Cammell Laird Preference are lower. Moss Bay Hematite. 
the report of which has just been made public, is also rather 
States Steel has been weak and closes 
cheaper. Among textiles, J. and P. Coats have drooped 
lower, while English Sewing Cotton have | 
sagged, and end the week down in price. Daimlers and | 
Dunlop Deferred are higher, but Motor and Cycle shares | 
very little change. Anglo “A” have | 
fluctuated, but there is no alteration on balance. Eastern | East 
| 


n0t been very regular, and the closing 


Allsupp Ura. . ° oe 
Anglo-American Tel 614 .. 614... .. 
cove 238,.. 26 ..—1A,| Lovell & ¢ 
British Elec.Tractn, 28 .. 28 ..—} 
Brit.Invt.Trust Def.1804x. 1803 .. 

Brunner,Mond&Co 5. 


Armstrongs.... 


MISCELLANEOUS, 





Miscellaneous.—There is not much to record of a The Seong are the prices and variatj 
: : weak exe i active shares :— 
Miscellaneous market during the week, except continued 
dulness and inactivity. In a few cases the monotony has 


Closing Prices. Rise 


Last To- ur 


Week, day. Fall, 


| Agricultural Bank 
of Egyp* 


— ae 
5 3 


ania ae 


Cunard Steamship., l+ . 
Eng. Sewing Cotton 1,;.. 1 
Gas Light, &c...... 93x .. 93x .. 
Guinness Ord..... »690 ..590 .. 
Harrod’s Stores.... 4y\.. 44 ..—-& 

Mines.—The week has been a bad one 
Kaffirs ; liquidation on a fairly large scale has sont 
down sharply, Germany being the chief cay 


Sees 
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HOME RAILWAY TRAFFIC 


~~ Receipts for Week — 

















Enaed Aug. 17. Traffic ‘o3 
Annum " 2 ov 3 2s per Mile —- 
eota Name of Railway. = = be per per 
Fixed =S = < So Ft. Week. - 
Ch'rges 5” o™ 2 BS ESS jp Mile. 
t- Zs = & =e 1907 1905 
£ a \h ENGLISH AND W8LSH. z z £ x 4,8 « 
ss .. | .. Baker Street and Waterloo ee 2,010; 1,283 §02+/39 - 
See) I a cin acc ks peeeeneee os ee 22,959; 12,533 323 508 | 142020 
23,94* nil. nil. Brecon and Merthyr...... 7li| 1,685; 2,296; 4,276 37) 37 39,435 
60,996 nil. nil. Cambrian ...........c0e6- 7,458; 2,736) 10,198; 10,3c: 3) | 37 28,097 
32,627; 4 4 Oentral London : ee ° 6,265; 4,97¢ 711 (329 | 650,723 
i -. | .. Charing X,Eustu.,& Hamp ‘ ‘ 2,320 23 . 
29,099 24 2 Vity and South Leauon .. oe ° 2.810! 2,490 449 (332 502,63 
107,527, 2 | 72 Furness .............0000+; 5,607, 7,838! 24,442!) 13,072 95 | 94 43 303 
847,22¢ oil oll Great Central ............ 52,826, 55,231 { 145 92,713 
C,u72 1g & reat Kastern oe ee-s0] OL000] Seeds 3 yg 47,831 
* . .. Gt. Northn. Pic. & Bromptn i et 3,435 7 5784| .. - 
770,585 3 | 42 Great Norther ..........' 63,270 65,230 129,500 125,080 129 12% 60,823 
- |3 .3 Great Northern and City.. - 5s 1,457; 2,495 415 $26 | 658,471 
1§50,79° 32 7 Great Western............ 163,220 129,765 292,900 233,40: ICL | 97 42,355 
80,076 nil. 44 Hulland Barnsiey........ . a 12,32 105,915 
78/,700 4 43 Lancashire and Yorkshire 93,500 62,615 114,58 
1525,408 $4 74 London & North-Western 172,000 $8,255 
652,228 4 | 75 Lendon & South-Western 45,2)0 , 7G0 | 108,60) i:1 (10 §8,2>3 
455,845; 34 79 Lon. Brighton & 8. Uoast.. 58.8.9 14,23) 75,064 76,976 15% | .57 73,414 
59,009 34 | 7? Lon., Tilbury, & Southend 12,152 2,4¢8) 36,629) 14,431 180 77 66,245 
2,228 7 | 7, Maryportand Carlisle .... 852; 1,773) 2642, 249: 14 53 21,832 
188,352 i4 | 4 Metropolitand ......... 1,£22 65 205,3 6 
126,477 nil | nil Metropolitan District .. 437,78 
1972,055 43 S$ Midland ....... oon 85,150 
885,965 $7 North-Eastern ...... 47,2) 
48,372 4, | 6 North london........... 343,577 
IMB) @ | ay | (7, S18 fordelcomRall...| 6,795 were! “areas, oo | oy |} 6.081 
21,92 1g 2 Rhondda & Swansea Bay 897, 1,292 2118) 2146) 7) 76 | 4,243 
51,003; 7 197 |Mbhymncy ........cccccess on om ¢,452, 6,237 t4 | 82 39,153 
. BRE aa [S. Hastetm & Chat, Ball. 93,684 22,929 :12,913 111,695 172 ml | 
109,127 4 Be iis nt ck comin eseoe, 4 810) 14,293 19,003 19,148 155 149 79,383 
8corca , 
629,973 33 34 IIR oe vn ns0<seess 62,545. 53,858. 95,44% 97,°82 102 102 70,117 
224,92 44 34 Glasgow &South-Western® 22.845 22/20) 451655 45.51. 57? 100 43954 
104,487 4 3 Great North of Scotiand* 7,210 6,470 11,68) 11/68). 34, 38 21.276 
$3,427 14 2 ighlend® ........... 11,050; 4,472, 15,802 15,036 32) 31) 14°74] 
83,68: 1, 4 North British* aetiianiticiad 47,662 57,385 109,849 106,276 73/79 62,351 
RISE 
19,078 6 635 Belfast and Conuty Down; 3,29. 623, 3,918 8717 49 9 
50,C6°| nil.’ oil. Dublin aud 8.-E n.. 832°) 1,378! 6,708 6,564 42 3 oe 
108,050, ¢4 | 6 Great Northeru .........., 16,593 8517, 25,60 22.876 46/42) 16.559 
179,593, 38 44 GreatSouthern & Western 19,545 13.088 32,404 32,278 29 | 98 12.701 
87,25") 3 3. Midland Great Weatern 5,997, 6.149) 12,165) 11,926. 20, 19 13.241 


d The Metropolitan Railway from Harrow 
Great Central Joint Committee on April 2, 1906. 





.. July 30 


Benga! Nagpur. ... 2 
Bombay, B.,&0.1. Auy.1? 

Do Btate Lines 7 
Burma ee ST 


Canadian Northn. Auc.74 


Qanadian Pacitic. 14 
East Indian...... 1? 
G.Trk. of Cana ia. 14 
Gt. Indian Penin. 17 
Indian Midiani.. 17 
EP -sttcheenes 17 
ebec Central .. 14 
th Indian .... July 20 


Southn. Mahratta:; 20 
Bouthern Punjab Aug. 10 


Antofaga. >. Chili) 
«-e oUIY 
ntne Gt. Wn. Jne. 29 
Gt. Southern Aug.18 
B. Ayres Western 18 


* From Feb. 1, 
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Aguregate Receipts this Half-year., Aggregate 


5 

= 

fa 

2 «Passengers, &c. 
Ss "997 1994 

a)| 6 « 
1785 se | 
ll 5,919 £,783} 


24 43,295 44,652 


45 . 
$83 | 35,931. 76,357 
22 £04,0:7 20',72 
645 558,¢0) 089,¢00 
62 


89: | 446,653 455,240 
118, (1,183,200 1,137,800 





92; | 516,827 $98,579 
140 1 

13's 13,60 

95 420,35 4 £5 
112 £2,576 £3,408 
153 

39; | ¢3,412, 99,265 
li 


133, 618,921 620,%C4 
893 | 32.230) 29,912 
43,263 5 
90 { — 4 - 
25 7,973 7,573 
1874 oe 
65 | 616,329 €62,013 
75 39,023 33,122 
84 | 135,758; 275 003 
6) 72.035. 72,18¢ 
625 | 212%] 2,600 
4:5 | Sut 33,062 
66, os ae 
xd | 28,072 96,6? 
tt %6.74> 34,976 
63x 107,970) 1011438 
B4,x | 339,784! 123,747 
xi 34,701 36.612 


a On Arbitration Preterence Stock. 


outh Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
__ The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 





Closing pp; 
yutst To 
Bodeca’s Bay..... oo day Pa 
on, & County Bank oo. °° =). 
| Lon. & Weer, Auk S25... 92 


| Lon. Gen!, Om 


ee Lyons (J. & Co.).... t.. 7% 
7 54 ..— oy Metpn. Elec. Supply . “2 
Coats (J.and P.) .. 7: . 74 ..— | P.andoO, Deferred..21]4 “n° et 

Oe ag Vick'rs S'ns& M xm 23° +Ghd +] 
1,| Spiersand Pond... °° 4B ~4) 


ness, and selling freely ; there was, however, ac 
of liquidation going on for the account of English . 
as well, and the Berlin sales were not alone respoy 
the drop that occurred on Monday and Tuesday. ° 
the end of the week selling has given way to sta. 
there is now little or nothing doing in the 
Falls on balance from last Friday's figures 
throughout the list, being found in Rand 
Mining, Consolidated Goldfields, Crown D 
Geduld, Modderfontein, Village Main Reef, and 
rand Deep, and also in Angelo, Apex, City and Suburhay 

Rand Proprietary, Simmer and Jack, Gold Trost 
May Consolidated, and Van Ryn. To set off again “ 
falls, there is a rise in Jumpers and another in \; 


Goods, &c. 


1997, __1996. 1907. 1906, 1007. 1 
& * oo) a ee 


oe e+ | 16,590 9272 gf 


10.766 10.595 IN683 16378 6 
17,135 = 16,838 0.33! 61,525 989 & 


ee ee S3,'5L 384.2 6) 4 
oe ee 18,095 8 
as ie 21,564 
FI,8%¢ 49,5€7 83,787 
397,387 379,995 §95,473 
3C1,760, 288,509) &70,30 
7 i 


. ° 61,920 
455,050 428,14C $u2,710 


- s 11,21§ 
837,6CC + €28,690 2,005,900 
+s Xs 84,012 
451,727 $38.221 958,594 955,530 58h) guy, 
221,000 1,059,000 2,342,600 2,276,.00 1,946 |1,0% 
29,296 = 165,700 f 776, 300 1,0164)1,003) 
113,787) 117,097 £47,655 487 | @ 
16,6.5 15,550 g 
10,33¢ 10,615 


. Ry 
1,038,090 939,020 1,753,060 1,€78,020 1,401 {1a 
€43,: 0¢ 857,596) 2,568,435 1,477,:00' 1,696 |1,66 
f 1 


10.380 10,4e4 $29,992 135,75 {tis Li 
10,3!1 9.8i2 18,088 17,600 «SL! 8 
es ‘a 45,025 41,850 16) 
144,412 146,580 760,742 765,593 654 | it 
93,107, 95,504 138,140 130,506 184) 1M 


159,477 157,933 235,245 232,931 S3oy o8 
€5,655 65,188 137,69) 137,534 4444) GH 
15.030 12,40 34,280 34,000 

11,22 11,027, 43,108 44,08; 4024) 


3,793 417 «80 OM 
Q,62- §,49) 160 1K 
59,145 161,089 543 | & 
93,633 547 1,1204 1,085 
43,115 19 $8 & 


U.S. Stee! Corpn... 32 33 
Do Pref. ...0000. % Td 
wOe oe WO ., 


23,60 29,053 §5.8)2  §9S¥5 1B 
206 
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Bank 503 |" ep" 
nibus 57, | ga. 4 


-bristmas 
Ord... 


33 


for dealers on 


PTices 
45€ OT the weak. 
€rtain amones 


T Owards 
tagnation, ana 
Kaffir marker 
are Common 
Mines, Centr 
cep, Ferreira. 
Witwaters 


bolt ae 
St ail these 





res 
Vuase 
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this Halt-year, Miles Open 


$7,118 98.351 @) & 
él 


i 








om Se 
ee 317,950 320,072 1,318,100 
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iiieilias 
' ; cca . 1 at 
Becelpta. Tota! Receipts. . Es HRecetpte, Total Receipte. 33 Receipts, =Total Recetix# 
ame, = aii we 
1907. | 1906. 1907 | 190s 2 1907.1 1906. e071 tar en Ea 1907. 1 1906 1907, 
2 2 2 FORBIGN.— Con. a © ae eee ~ no ‘Too ee sor 7 a aie 
th: 1Qt 9 4 : . x x AMMBBICAN. — » 2 * . y 90 
56565) 4549 17.193 128. A. & Pacific. Aug.17, §1,C1° 47,972| 285,281 245.206 Chesapeake @Ohio|May | 478,187 439,26/4,673 255 4,481.2 
sree oetos LeMaI?. J3ROC B.A. & Rosario == 17) 87,802 64,622 3,005,0/7 2,510,498 Chic, MII. & 8. P...| May | 98E,312 863,089 11253838 10.208 
S'S38 BOCES Lester Teetsot GC. Urug.ofM. Vid 7 338 6,345 62,931 49.736 Denv.& Rio Grande July 28 107 ae 
ba ebs ee sok daetsss| 136553 Cordoba& Rosar = 11 4,830| 26,725, 27,75: Erie May | § 48+ 3,101,178 2,100 
1e°987 | STIo clea; 228600 Cordoba Central 3: 2) $82) 111,C0$ 198,208 Great Northern... Ine. 1,082,297 438.77¢; 1118068" 10% 
38,160, 28,700 26-4 <a Cuba 7. osee Sully 20 22 4,454 17,050 14,644 Llinois Central... Jne 945,062 260,077 11891809 -CIE 
305.200) 282:0C¢. 2,002'203/1,755'400 Rast “Argeating 3tet! 63:3 32,013 Louiswl. & Nashvle. 


. Kast Argentine 

92,200 £9,000 693,8 €24,733 Egyptian Delta. Aug 

283,22) 176,€8S 1,201,629 1,095,162 Entre Rios .... 1 
$2,59' 339,°S5. 31,3534. West of Brazil 

s 3 Inter. of Mexico 









26,476 Ottoman ...... Aug 
San Paulo...... 

: Untd of Havana 

34,158 West. of Havana 

$5 312 o Awanican. ; 

$2,509 Ala. Gt. Sthern. July 21 9 15.50! 3,781 

28,453 Atchis'n Toreha ’ 187.318 ae 











45,31¢ 1,5°5, , 
34S QP TAs ON At ° ' 3 
iain — Baltimora&Ohio Jne 1436 217 2345,617 1875580 16 60201 Wabash ....ee.0ce July 8 164,132 1¢0,475 


917 {314.842 1AO127R4 154709): 
* Two weeks, ; 


Missouri, Kans 


26,783 N. Y. Central 


i; 
and 


19632 Hudson River .. 
281,178 New Orleans, N.E. 
823,"0C Norfolk & West. .. 
617,676 Northern Central... 





‘5* Pennsylvania.. 
52,C8o Philadelphia & 


439,668 Philadel & Reading 
76.112 Southern Pacitic 


94,642 Southern Rail 

31,685 St. Louis&SanF 
Texas and Paci 

33,746 Union Pacific 








78,500 North Pacific...... 


Erie 


way 
ran. 
fic.. 


Aug. 7| 187,683 176,149, 999,860) far: 
7, $3,789 75.22 $50,663) MM 


Ine. _ |1,736,882 1,829,920 192282°7 et 





Aug. 7, _10,2C¢ 9,250, eae) 39753 
Ine §50,27¢ 495,608 5,222,576 205,108 
Ine. 234.140 208,220 2.525,39¢ 2,229.0 
— 1,266,784 1,084,444 13602010 1aNsteet 


Jne. |2,€07,097, 2,472,15: 31510938) 265-4 
May | 799,182 _ 67,610 7,907,511/7, 381.8% 


" May (2,722,162) 2,798,664 22772328 IRE 


#00) 1.2173, 200) 1,087,002 

us 1P,40C 202,400 1,273,200\1, fe 
aux. ? BA 868 634,332 3,162,388 be 
July @1 $5,776 45,768 167,408 v 
q 3ar6 


Jue 535 1,101,¢85 1EROSEDe ssi 





— eo 


Diamonds, t 

Deferred 
Rb ,odesians gen 
«Chartereds ” 








August 24, 1907. | 


though not exciting, are fairly firm, and 
and New Vaal 
erally are weaker than on last Friday, fall 
and Tanganyikas being the most noticeable 
Australians have been rather irregular, but not 
ak; there are losses in Golden Horseshoe, Kal. 
Great 


The Broken Hill group was 

of the week, but reacted later; 
improvement in Broken Hill Pro ps. and South 
da fallin British Broken Hill. 
erratic, 
the most cor sider ‘able change took 


? 
Pa); hang ee 
= ltogether we 
ee Great Boulder, 
-! Mount Boppy: while a fall 
= muse 
Morgans. 
tf greater | part 
7 there is an 
. Gilver, an 
; 5 again been very 
; tuated ag good deal ; 
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ce on Tue sday and W ednesday , when the metal rose and 


. 
= 
: 


is also to be noted in Mount 


River close ag 


Boulder Perseverance, and 
for the 
on balance 


strong 


The price of copp 
Copper shares h 


and 


ive 


as ning shares with it. On b: ui ince the re wre gains in Tintos, 
in ‘ cota ynda, Arizona, “ Capes,” Great Cobar, and Moun 
wey re Lyell. 
ak F SovtTH AFRICAN, 
c Closing Prices. Rise. | ClosingPrices, Rice 
TRANSVAAL Last To- or | Last To- or 
for y Gotp Mixes Week > rr] eee " —_— day. Fal’. 
4 oS : aati Mn — erp Levers (Con. 
s 3 — emnnaee . Qax.. 2fnx..— ¢s| Knights Central .. 1 .. ds 
nd Ry abrora West United de:» yee +e | Knight's Deer .... 1ix. Ian.. 
et Banties Consolidtd, 3 -. t+» ++ | Lang'aagte Deen .. 12... 123 .. 
ay 3 Boksburg «++ +ee-eee + » Bee se ae n° 3 +e 
On ae 0 Ceemiee - cases E = . ee eyn Estate.. an "Ene 
ral > |S es Pa Das d oo ce [ROIS EORicccse Fh ss Fine? te 
sd ig : rn Estate res co co | ORG Mines .cccce Yx.. Siz. .— 
a, x ep 3} .. 33 ..+ & |Rand Mines Deep... <h.. he. .. 
is. F City and Suburban 24 .. 2t#..— fx | Robinson Central.. 43x.. 43x... 
in || MEME ONL Gamat ..ccccccccce lek.e Uveee oo Do Deep (New)... 4 .. 3% ..—+ 
a Ss is iLanglaagte g§.. ®&..- 'Roodepoort Central g&.. 4... .- 
. 5 Consold, Main Reef yy.e aus Rose Deep . Sse. 2yx..— } 
se 4 Crown Reef.....++ - Th.. Th... «- | Simmer & Jack East gA-° yx ; 
s€ s Driefontein....--- 18 vo We Simmer Deep...... Yes tue 
i Durban Roodepoort a “4, ae Knights 2 : 3 : ; 
_ t Rand Prop. .- fm-+ Q4a+0 JUEM WOULTSE., cccce Zee . ee 
as ae covesesece 1 ae a eee 3 3 
Geduld ....+++++++ 1 .. &--—@ Village Deep ...... 1$.. la..— 3 
- Geldenhuis Estate 2ys-- yz. | Witwatersrand Dp. 3,3.. 3y5..— 3 
Ginsberg ..-+++++- Bes Be 
Glencairn Main Rf. a Lanp, Diamonp, &c. 
“ ; no pact 2 ae 2 Anglo-French Exp. 33. 2 
ers Leeee eee - ** *: | Central Mining and ‘ . 
. Heriot (NeW) .+-+++ Sh. She. — 3 "Favestane nt : uence 10% .. 10} ..— 
r — sienvet ecece M4 e 3 + “4, Cons, Gold Fields... 34, a. 
- | JUMpeTS «.-+eeree TB. ee : > anne - 
| Kleinfontein (New) i —— Pea oho Deb. = _ im 
| facan eersescee 2h -« 22 --— 15! Do Pref. ........ 172 .. 173 an ae 
CABLET secesece {h-° TH-2 .« Do 5% Deb. . 1034. "103 a 
; || Lancaster eerie, of oo abe —'3e| D0 4% Exp.Deb.l0) :-100 
ang ang Block B <*. Se Exploration ..... a a * 
‘ Langlaagte a ‘ 3: Gen. Mng.& Finance a3.. = 
Lupeard’s Viel... td-+ thes ++ | Goerz (A.) & Co <5 oo 
MayConsolidated.. 2x 4. 1¢i..— gs| Henderson’sTrnsvl, 34.. 12) 
i | Meerand Charit:n 34x. SEX. & Hp, — Ss << “ene 
: | Modderfontein .... -* y _ | Jagersfontein Def.) a 
; | P  eommnanord a i. A ae Johnnsbrg Cons, In, +8... Z .— a 
| | North Randfontein lyy.. 13 ..+ » re — eae - th. fi. : 
. | Porges-Randfontein 13 .. if": face Di — . ee tt-- Te-* 
| Prissose (Now)... 24... 2Hf.. + |e cr co Gee? me 
Princess Estate.. i ew Alrican .....- g-. on oa] 
B || Randfontein ...... 1g. eo New Vaal River : 
| x4 Rietfontein (New).. lgx.. lix.. .. oe ‘olidtea 1} .. 1}. = 
] : Robinson DeVilliers 7gx.. Tix..— & | pooen® Vonsolate S2-* 18+s— sa 
) . |i on Randfontein,, 4%... ; oo i tonne 05 9: 
epoo t United a a : JM cocccece Ja ce FE ce 
BalisbUFY .....s.oee S. A. Gold Trust .. 12.. 1%. 
Geeba eens ae $ co 6 § Transvaal Coal Trst + an 
Simmer&Jack Prop, ldx.. it ‘°° | Transvaal Consolid 1] .. lty..— 4 
Transvaal Gold.... ify... 13. os | — eee i 6 F 
BEN covccccane Pas : ransvae s Se-- 6S : 
Van Ryn ....... cos Mee Shum 
Vlge Main Reet 3h. a. g RHODESIA. 
ogelstruis ...... Ose Bee oe Ve ccce Bice Bae os 
West Rand ....... fh. ghee .. | British $.A, Chartd, 14).. 15)..— os 
— sees * + lyy..+ gy! Do 5% Mort.Deb, 97 .. 97 . 
eeccee ee eo 2.. .«- |Chicago-Gaika .... 73.. &..— 7 
Globe & Phoenix .. 5.. fees ee 
Dixp Levens Lomagunda Devt. Sica Giese vs 
Angelo Deep ...... 4 .- yy.-— ¢y|MashonalandAgncy 7;.. ).. .. 
Crown Deep........ 12x .. ll4x..—- 4 Matabele Reefe.... 45.. 2)- «- 
Driefontein Deep... 2 .. x. RkodesiaCopper ..  .. }.--—% 
pastes Roodepoort 4.. j.. Do Expl. & Devt, lfy.. Igy. -- 
Soe Dow coco 44... 44.. .. | Rice Hamilton .... sh. thee 
oe Deep.. 43x. A . — a Rt ae ° 
Manne wae ae anganyika Cons... 4+4.. 42 ..— 
meee Deep wee 1p... 1g..— § | Willoughby Cons... 34.. $..— 4 
Upiter tusesese a oC |ZambesiaExploring 13... 1gy..— a2 
WEsT AUSTRALIAN. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- cr 
A Week, day, Fall Week, day. Fall 
Ppocer mee Gold.. h oe «=f. -— ge Kalgurli .......... 84 .. 88 ..— } 
Associated N. Blocks { -.— gx) Lake View Consols 2 ta--— ts 
= 6 Horseshoe Est, 5 3 zo 56 ..— Lond.& W.A.Explin. ~, et A 
@ eat Bonider Prop, 1°, 1j;.. .. | Oroya Brownhill .. a. + ie 
reat Boulder Per, 43 ‘x..— | Bone of Gwalia .... 1; .. lye. se 
|| {reat Fingall Cons, a oe 2 + South Kalgurli .... § oe Deo a 
lvantoe Gold Uorp 7% .. Tyo. — 8 
CopPrER AND MISCELLANEOUS. 
Closing Prices Rise Closing Prices, Rise 
—_ = = Last To- = 
eek, ay. Fall. week, day. all. 
Bre on sctes se % .. # --+ & |Nundydroog ...... lyk. [shee «- 
Camp Bird rop.. a. _—* 2 Coscgnes Cocccccsce fee FEre oc 
tte eeese - ae 6a oO Siwccxeee os oe ee 
Cem RPE see. 84 .. 3 vit 4 Orsk Goldfields.... 4. i os 
jreat Cobar © Bare Boece oe |RIOTINCO  ..cccce T23R oe 73t -.+ dé 
Mason Bar Cores 7g... Th ..+ @ | Siberian Prop. . esse OE ee oe ee 
Mount Lyell (Ey 2g s+ 28+. .. | SpasskyCopper.... 25... 2%--— 3% 
Mcunt Mor . l gre lib-e+ #, Tharsis........... GE .- OF oe oe 
M Mysore (10s) Devoe Sty. 32 ..— gy Troitzk Goldfields.. ce Bee co 
ymagee ees [Thee 4 oot ty ba eocccececes Oe ae 8 ** ef 
** ee 4 aihiGrandJnctm 2 .. 2. o 
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West AFRICAN 
C osing Prices, Rise Closing Prices. Rise 
weer, co or Last To or 
eer. dav. Fal Week. day. Fal! 
Abbentiakoon...... sb.. sh.. PantiConsolid. 10/ — oe 
Akrokerri (Ashan Bee 5 Goid Coast Amalgd. l¢, .. 1 oe 
ashanti Goldfvias | Taquah & Abosso.. 2} .. 2} 
Britieh Gold Comet 2.. 2 We cease ccccese 4 : 
Bro ABSEIS . cccccce {Rs 5 
STOCK SAUEANSE MOEICES. 
e Stock Exchange Committee has appointed special settling 
Ss aS uncer :— : 
’ : Aug St 2 
Avr { lw ( aI Lim 1 rO- 
t Dé t e Tr 
st Debs : 
\ AY, August 28 
Markeis, | the: 50,00 
> t/t 1 » NOS. 226 1 to 175 
vy ’ ' 
1 SET ver 4 
i" lit iSr SN1 .h ‘ “1 
N 51,881, ex lends hithert 
Rubber | 38,119 Sha I h, 
\ \ 
* 2 ? 
Al oO - 
 G n 2 » 4 per nt 
3; D 1 to! 1,000, 1,201 tO 2,200 
1 2,2 f £1 licu of the scrip 
( Wests lg |_imite $90, > 
V < . Tele. 
ther C 15,425 D ed 
DIVIDEND "ANNOUNCEMENTS. 
Dividend % per ==. ' Corres- 
Annum. caida ponding 
Company, Period To ——._ =35 | Period 
=* Last 
Interim Final. —=< Year. 
nian RB H ar June 6 hb « 6 
br “Central Gol ' 
r Company 6d p.s oe 
rn, Lawson, 

Combe, Barbour.... Half vear June 30 5 | ° . 5 
Farncombe and Co. Half yea ee 8 | ° . es 
International Investm't 

Trust (Pref.)........ Half year Juiy 31 44 oe ° 44 
London Bank of Mexico | 

and South America.. Ha June 30 84 we 8h 
London, Paris, and 

American Bank .... Hali ur June 30 8 | 8 
London Produce Clea | 

ing House ........ } 47 ps > o 
Pyle and Blaina Works.. Half yea ‘ ; 48: 20 . 
Roberts Victor Diamonds 25 ' me aa 

i K 
Hotices and Reports. 
GOVERNMENT STOCKS, &c. 
Pweg EXTERNAL DEBT —-The Council of Foreign Bond- 
‘iders issues the following information, compiled from figures 


yn at Athens, 
itrol for 
I to June 30, 1907 (n 


ew 


Pireus 
|\Tobacco, i Gasheme. 
tamped Paper, 
‘and Naxos Emery | 
Drachme. Drachme. 
Gross receipts, June, 1907 2,448,661-87 1,836,140°40 
Do do 1906 2,419,458:90 2,045,012-09 
Estimated receipts for six oo 
months (Law of Contro OP aratics 14,450,000:00 5,550:000 00 
Actual receipts for six 1907;  16,626,452:95 11,686°555-90 
MONtHS .cccccccees: 1906) 16,846,460°55 12,608-057-40 
Difference between esti- ) 1907) + 1,576,452°95 + 6,236,555°90 


mated and actual re- - 
ceipts 


a TE. —Of the surplus 

»s, tobacco, stamps, 
cen 
and sinking fund of the ext er nal 

The receipts in gol from 


stamped paper, 


for six months } 1906! + 2.396,480°55 


ver the estimated receipts from monopo- 
nd Naxos emery, 
nt. is applied towards increasing the minimum rates \ of interest 


+ 7,258, 


gold loans of 1881 to 1393. 


both 


Naxos 


emery and 


057-40 


49 I-5 per 


the 


‘ireeus Customs are converted into drachm@ at the mean rate of 


I 
| exchange for the month. 


RAILWAY COMPANIES. 
COLNE VALLEY AND HALSTEAD —For the half-year ended 


June 30, 1907 the receipts 
which is satisfactory, C 


building trade generally. 


aS 


were £8,567, 
nsidering the continued depression in the 
The directors are now able to pay the 


an 


increase 


of £283, 
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(13) Guest, Keen, and Nettlefolds. 


£284,526, of which £224,47y has been debited to capital account. 





December 31, 1906, and also the interest to June 30, 1907 
£501 to be carried forward. 


ISLE OF WIGHT CENTRAL.—The accounts for the half-year 
ended June 30th show that the net ear: 


nings amounted to £4.979, 
and after paying the rent-charges, the minimum guarantee to the 
Newport, 


Godshill, and St Lawrence Railway Company and six 
months’ interest on the ‘‘A,’’ ‘* B,"’ and ‘*C’’ debenture stocks, 


there remains a balance of £1,896 at credit of net revenue. 


LONDONDERRY AND LOUGH SWILLY.—The aggregate receipts 
for the past half-year show an increase of f612. After paying 
working expenses, interest on mortgages and debenture stock, 
other charges, there remains £10,005 available for dividends. 
dividend on the 5 per cent. preterence stock abs bs £1,240, 
leaving £5,765, out ot which the directorsrecommend a divi idend a: 


the rate of 7 per cent. per annum upon the ordinary shares 
carrying forward £7,003. 


The 


s(f 1,791), 


MISCELLANEOUS COMPANIES. 


ANGLO-MEXICAN OILFIELDS.—The directors report that the 
total number of shares allotted is 50,757 shares of {1 each, whereof 
46,257 have been issued for cash and 4,500 have been issued as fully 
paid in part consideration for the underwriting of 45,o00shares. Of 
the shares issued tor cash seven have been paid up in full, ros per | 
share has been called up in respect of 45,000 shares, and 5s per 
share has been called up in respect of the remaining 1,250 shares 
The total amount received by the company in respect of the shares 
issued is £11,816. Payments are: Brokerage 
£ 3.250; preliminary expenses, £2.599; ae plant, machinery, 
buildings, stores, and charges thereon, £2,201; total, {8,o5r. The 
preliminary expenses of the company are estin ented at £3 


3-590. 
BOOTS CASH CHEMISTS. 


-The dividend warrants on the shares 
of this company and on the preference shares of the allied com- 
panies will be pcsted on September 30:h to propriet 
on August 31st 


MOSS BAY HEMATITE IRON AND STEEL —The report for the 
year ended June 30 states that the profit 


and commission, 


rs registered 


on working 


is £50,520 


which, together with {1,882 brought forward, gives a total of 
£52.403. After providing interest on the debentt res, amounting 
to £5.399, there remains / 47 003, Which the direc 


ors recommend 


should be distributed as foliows : Dividend on prefere ‘nce shares to 


December 


31, 1906, paid a %-27, 20 7 $4,109; dividend on 
preference shares to June 30, . £4,109; interim dividend of 2 


per cent. on ordinary shares, ‘paid March 


dividend of 


27, 1907, £2,739; final 
3 per cent. on ordinary s! hares, making 5 per cent. for 
the year, £4,109; depreciation written off property account, 
£7,957: amount written off suspense account, {10,632; amount 
written off Harrington Harbour in provision for 
works improvement, next year 
£2,345- 


SHEFFIELD UNITED GAS LIGHT.- or 
erded June 3oth states that the combination of good trade in the 
city, gloomy and cold weather, and the verv low price at which 
gas has been sold has resulted in an increased sale during the past 
half-year of 133,811,000 cubic feet, or 9 33 per cent. over the corre- 
sponding period of 1906. The average price over the whole half- 
year has been 1s 349d per 1,000 cubic feet. After paying the 
dividend of 10 per cent. on all three classes of stock, there will 
remain {2,440 to be added to the bal forward from 
previous half-years. 


, 
a 
I,000 


4 
d torward 


ivestment, 


£10,000; balance car:ie 


to 


The report for the half-year 


ance carried 
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SUMMARY oF COMPANY PROFIT AN D LOSS ACCOUNTS. | 
et, 2 ee ag } : Net a - . oo — i\ 
Profit, «ppropriation. 
| After Amount ——- ime ia 
. Balance ~ nah ae - orrespondin 
0 Near Balance, Pay: Avail Dividend. carried to)__—_—Paviod Ea | 
— mens | Last Deben-  Distri- Ordinary. | Prfrnce. Reserve, Balance ——(e i 
Account. : Deprecia- Forward WN | 
ture bution. — ommennen | te Be Net Divi. 
Interest. Rate. Amount.|Amount. on Profit. deng || 
BANks ae s | & % 2 2 £ . 66S 
Bank of Victoria .............| June 30° —5,70C; 43,73, 49,4405 26,531; 1041 = .. | 12.489 37a, | 
Queensland Nationa! ........) June 50° .. | 34,782 34,783 .. ve +. 034,783, 23,421 7 | 
OTHER COMPANIES, : , - 
Bolckow, Vaughan, & Co. (14) June 30 80,952 585,382 666,334 10 274,630 23,604 210,047 158,053 331.810 6 it 
Friswell (1906)............../ June 50 ee 10,34€, 10,34 10 7,474 2,500 oe 565), a 
Gloucester Railway Carriage 
ana Waggon ......... = June 50 11,043, 31,432) 42,475 74 27,592 oe 5.847 11,036 35074 4 || 
Guest, Keen, & Nettlefolds (13), June 30 167,195, 400,192 567,338 11 144,759 86,00C 150,000 186,588 356833 jp | 
R. and W. Hawthorn, Leslie, : | 
and Co. (12) ............| June 30 7,000} 75,13 82,13 10 43.866 .. 50,00 8,254 108668 12 | 
United Spinning ............| June 30° 4,202} 850 12,707 63 p.s. 3,000 os oe 9,707 2,572, 63 || 
Wolverhampton Gas ......... June 30° 6,976, 10,063 17,039, 10% 7036 2,970 731 7,292 9,830 10} 
- * Half year, 
(}) £18,783 carried to contingency account, £12,000 to private depositors’ repayment fund, £4,000 to reserve fund. 
(12) R. and W. Hawthorn, Leslie, and Co.—The available balance would have admitted of the payment of a bonus equal to tha 
of Jast year, but the directors ** consider it prudent to keep it in hand, as the outlook in shipbuilding and marine engineering trades is far 
from encouraging 


The reserve fund stands at £990,000. 
(14) Bolckow, Vaughan, and Co.—The total expenditure on new 





arrears of interest on the ‘‘A’’ debenture stock for the half-year ended | 
, leaving | 


£686,420; and profit and loss account shows a credit balance of | 
| £722,285; £17,386 has been expended in construction ducing the 


i 
and | 
| pig-lead. 
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The company holds £2, 


collieries and plant, electric 


131,614 in investments. 
installations, Xc., during the year was 


MINING COMPANIES i 
BROKEN HILL PROPRIETARY .—The hali-vearly statements show 


a profit for the six months ended May 31st of £308,238; net assets, 


halt-year ; 18,199 more tons O! ore were treate din the Tornaces at | 
Port Pirie than during the past half-year, which is due chiefly to the 
additional amount of sintered slimes treated— 43,352 tons, against 
28,539 tons. Explorations in the lower levels are being vigorously 
prosecuted. The total expenditure on account of exploration work || 
amounts to £25,621, equal to rs od per ton of ore raised. Output |} 
for the half-year has been 2,695,800 ounces silver and 29,427 tons || 
Average net prices obtained during the half-year: Lead, |) 
{18 6s 5d per ton; silver, 2s 9 45-64d per ounce fine. Profit for |) 
the halt-year is equal to {1 os gd per ton of ore treated, as com- |) 
pared with fr 1s 1d per ton for last half-year. The increase in 
wages is equal to 2s 2d per ton of ore. 
) CHILLAGOE,-The working account for ~ year ended March 31st 
| shows gross rece ipts £ 300, 116 and expend iture £ 215,007, leaving 
| 


£354, 449 to be carried down to credit of profit and loss acc unt 


the credit balance carried down to profit and loss tor the preced 
year was £ 39,079 


ng 


To the sum of £84,449 there should be added d || 


| 


various Items, making a total of £92,612, which is appr . riated a as 


' 
follows :— Various charges, {11,963 ; debenture interest, { £24,915; || 
written off, for der preciation in plant, machinery, &c, / 12,089: | 
pr eliminar y expenses, £17,105; mines development account, 


#19,864; leaving a balance of £6,683 to oe carried forward 
receipts from the railway for the year wer 
ture £ 26,474, and the net revenue £61, a an improvement over 
the previous year of over {20,c00. in some of the outside mines 
| development has progressed witn satisfactory results, In the Lady 
| Jane and Girofla mines fine bodies of ore of very profitable grace 
are exposed in the lower levels, these levels being the deepest yet 
| touched in the Chillagoe district. During the year 34, 469 tons ot | 
| ore we-e dealt with, fora total yield of 1,619 tons copper, 2,261 tons | 
| lead, and 384,089 ozs. silver. The operations have been to a con- \\ 
siderable extent resiricted through insufficiency of suitable labour. |) 
Through the same cause progress in the construction of the new 
works was retarded and completion delayed. The expenditure 02 | 
new plant and on reconstruction made neces-ary through i ts instal- | 


The 


nay 
e £87,627, the expendi 


= 























| ment amounted at the date of the report to £47,000. \\ 
CRUSHING RETURNS \\ 
(For last calendar month except where otherwise stated : 
Tons Gold Recovered. \ 
Crushed. (Py ty 
—_—___—— Profit, || 
MINE. © © (Vv) 
33 Sa Value. |, 
Mill. §6 Mill. §5 Total. | 
> if 
oF 5* 

7 Ore, Oza. Ozs. £ 
Alaska United .......... 20,410: 326(V)$19,496(V)$11,319 . 23,756 | 
Camp Bird........ 6,592 .. oe ns 7448 :P 5.736 
UI 85: histatins 21.025 .. iss a V $187,655 P\ 14514 
Esperanza.............. 13,930: Hi ‘A ++ le) ee 

PN vineaseaacias 1.100 90) 305 123 428 \V) ne 
MND ie ies ho 1,750, 1,950 901 592 1,493.V) $305 

| Komata Reefs .......... BIG oe ee . Oe alte £030 | 
Ouro Preto ........ 5,872, .. ; 1,998.4) & \ 
Rhodesia Mat abeleland bs | 

Development ..... | uae. si ‘ 379(v) 140 f 
hk ET ‘ts 28,739) .. Wy es £65,160 ” | 

j Victoria Propt rie tary 249 

(four weeks) ........ 420| .. te j os 332 * \ 


ee 











"THE CORN TRADE. 
Mark Lane, Friday Evening. 


ae 


——— 


ne to suffer by winds and rain, with every pro- 






; I 

rope nie being one of the latest harvests on record, while 
, ce now essential, as a considerable quantity is 

weather 15 * 7 


waing in the fields, in the South. Meanwhile, 
s means anticipate any great yield of either wheat 


this season. Given less umseasonable weather, cut- 


likely to become altogether more general in about a 
ss are likel} i ; 
There has been less disposition to sell this week, 


| ch buying desire, spot and near, 1s still confined to within 
thouy! i. 


fortnig 


: \imits. While variations in many respects have inclined 


4 distinctly higher level. The supply of old home- 
sowards a distinct) y . 
, + fast’ becomes a thing of the past in country dis- 


crown W heat a 


N se and is ct mparatively extinct here, being quite nominal, 
\) whites delivered up, ranging as high as 37s 6d, and reds at 35s 
| Wibse 


ir, sog Ibs. Loc ally, average reds, railed, are held 
«5 to 355 od; chicken wheat, 33s 448 lbs. Imported de- 
re generally 9d to 1s dearer since last Monday, the 
sendency being strengthened by continued adverse reports from 
America and other parts abroad, lighter world’s shipments, an 
| anfan uurable European outlook, and other incidental causes 
arising at present. No. 1 Northern Manitoba, 378, ex ship; No. 
. aos: and No. 1 hard Manitoba, 38s, landed. Australian, on 
. t, 375 to 378 6d, 490 lbs. New Zealand remains nominal, in 
it sence of supplies. Longberry, 338 to 34s, and short, 34s to 
acs; South Russian, on sample, ex granary, 34s to 36s; choice 
hite Karachi, 35s 6d to 35s gd, ex ship, to arrive; Plate, 36S 
t\ 37s, landed subject to condition. The situation of the flour 


sarket exhibits a less dejected tone, quotations of American 
vands being 6d firmer since last Monday, with others also re- 
owing mainly to the perspective outlook of wheat, 
| nersistent light shipments, and adverse weather conditions. 
| Mill prices on the other side continue much out of line with 
London spot equivalent. Minneapolis first patents quoted at 

\| 2s od to 28s 6d; Kansas patents, 26s to 26s od, both landed ; 
| Star, in similar position, 30s; Iron Duke, 22s od, ex store ; and 
1 kansas, second bakers’, 22s to 23s. Town households, No. 1, 
\\ raised to 26s, ex mill. Country patents, railed to London, 
| 2:3 gd per sack upwards. Leading Hungarian brands, 358 od 
os, ex store. Australian patents remain scarce and firm, at 

| sto 26s, ex store, 280 lbs. The cargo market for wheat de- 
| loped a much firmer tone this week, being assisted by stimu- 
lating advices from the Continent and also America, while an 
improved demand set in for most kinds. The Inversnaid, South 
| Australian, April, sold, 34s 6d; the Inverlyon, ditto, early May 
learance, 358 14d; a cargo ditto, expected September, 36s 3d; 
| choice white Karachi, September-October, 35s 3d; a part cargo 
| South Russian, August 13th, per Jane Radcliffe, 34s; ditto 
|| Rosario-Santa Fé, 22nd inst., 61 lbs, 33s 44d; Entre Rios, 61} 
|| lbs ditto, 338; and the Torridon, Victorian, May atst, at 36s 3d 
| net. A fair business was done in parcels. No. 1 Northern 
] Manitoba, September, sold, 35s to 36s 3d; No. 2 ditto, Septem- 
|| ber, 348; choice white Karachi, September-October, 34s 74d to 
|| 338 6d; ditto, October-November, 35s to 35s 3d; red Karachi, 
| float, 34s od; August, 34s 6d; August-September, 34s od; Sep- 
|| tember-October, 34s 3d to 34s 6d ; and River Plate, 6212 lbs, Feb- 
|| tuary-March, new crop, 33s 6d. Grinding barley very firm at 
| fully 6d per qr advance on the week, while in extremely small 
|| Supply. Odessa quoted 23s, ex ship, due in a few days. 
| Persian, 235, ex quay. Cargoes of this grain’ were 
|| very sparingly offered, and rates improved. Azoff, for 
| August-September shipment, realised 21s. <Azoff Black 
; sea parcels, August, went at 21s 14d to 22s; Septem- 
| October, 20s 6d to 20s gd; October-November, 20s 6d to 20s 9d; 
| and Odessa-Nicolaieff, shipping, 22s 3d. Maize was dearer on 
| spot, in common with other feeding stuffs, flat being 1s and 
| round corn 6d per qr higher onthe week. American mixed quoted 
238 3d to 25s 6d; Odessa, 24s 6d; and J.a Plata, 24s 6d, all ex 
store terms. Cargoes also hardened in value, and the Long- 
nuret, River Plate, off coast, sold, 23s ; prompt shipment, 24s 34; 
“itto, September-October, 24s 3d; the Bramham, same quality, 
August 16th clearance, 238 gd; the Polynesia, ditto, July 26th, 
238 4}d; ditto, 2oth August-September, 23s 3d; and cargoes, 
| 24th August-September, at 23s 4}d to 24s 3d. Foxanian, for 
September-October, was placed at 24s 9d, and Danubian-Galatz- 
k xanlan, September, 24s. A composite cargo, October-Novem- 
a shipment, Galatz-Foxanian maize, Danubian-Kustendji 
oarley, ditto 38 lbs oats, and ditto millet, sold, 24s, 20s gd, 16s, 
and 198 gd respectively. Bessarabian, 7th September-October, 
tealised 25s 14d, and the Silverton, Danubian-Galatz-Foxanian, 
August 11th, at 23s od. La Plata parcels, on passage, found 
buyers at 23s 44d; Galatz-Foxanian, August-September, 24s to 
7” 6d; and Odessa, near, 23s 74d, with shipped, 23s 10}d to 
vy “. Imported oats steady, but generally slow. 38 Ibs 
ologdas, 18s; good St Petersburg, 17s 9d to 18s; La Plata, 
“Aa = Manitoba, 21s to ais 3d, ex quay. To arrive, white 
dau, October-January, done, 15s to 15s 114d. The cargo 
Hy guaet was firm to-day for wheat. The Don, South Australian 
t 2 4° ats), July 4th, sold, 36s gd; the Marechal-De-Villiers, 
\! sito, July 8th, 36s 7zied; the Asie, red and white Walla, off 




































i auraeceaan a 
argo Blue Stem, Sept ber-October, 26s ¢ 
g, Walla-Walla, biue stem, red Walia 
rch rath, 35s 3d. Maize fir The Prin; In 
l ssisk, August 11th, sold, 24s 4%d Barley 
Steady. A cargo Azoff-Black Sea, ear] July-August, 5 


218 god; and Persian, per Luchana, August 11th, at ars 


The following table estimates the home consumption of 


wheat 


dur; : i 
Guring the harvest year 1906-7, contrasted with 16 5-6, 1904-5, 
and 1903-4 :— e 
1906-1907. 1905-1906. 1904-1905. 1903-1904 | 
ecwts cwte. cwts, cwts, j 
Imports—Wheat (50 weeks to Aug. 10)! 90,129,300 90,232,190 100,828,42C 89,925,700 | 
Flour vA ie 12,831,600 13,927,920; 10,576,900 18,956,100 | 


102,960,900 104,1€0.00 111,405,300 108,881 
Add week ending Aug. 17 — Wheat! 2247,600 2,137,000 1,985,900 1.878 
157 


800 | 
,800 


NY crasheradin eae 264,300 "231,600 "213,80C "157,100 | 
Total imports 51 weeks...... 105,472,800 103,528,660 113,605,000 110,917,700 | 
Less exports—Wheat Hinundagueenedtes 440,690 419,300 252.000 298,600 


OMEN  skncndebaceucscesdaaden ae 75,000 155,20C 56,000 51,100 


Net fapporte. .....ccecscecc 104,937,290 105,954,100 113,287,C00 210,£68,0C0 
Add to this the estimated sales o! : : ee 


home-grown wheat .............0.. 32.€80,700 33,515,60C; 19,122,900. 24,229,300 | 
Fifty-one weeks’ home supplies ...... 137,037,90C 139,469,700 132,4C9,900 134,797,300 


Average price of English wheat per « 4 8 @ s d s d 
QO iadcncisaccidcuteeede- 33 6 29 0 28 5 23 8 


sqedkuued cdegakuchwenea 7 8 6 e2 6 6} 6 8 

ee red busheis. bushe:s bushels. bushels. 

Visible supply" in U.S. centres, bush 31,850,900 31,849,000: 13,722 COO) 12,323,000 
Do do = in ewts. | 17,062,500 17,115,500 7,351,000! 6,601,6C0 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 


| 
| 
i 
t 17, 1907, and for the corresponding week in | 
each of the years from 1906 to 1903 :— 
QUANTITIES BOLo, AVERAGE PRICES, 


Wheat. Barley. Oats. 


Wheat Barley. Oate. 


8 


a 


1997 ars b3b qre bsh qr3 Ush 
Aug. 17..) 14,258 5 
10..| 18,510 
July 3..) 16,165 
27..| 16867 
20..; 15,915 
13..; 19,209 


1906 ......| 8583 
BSUS occee.} 223.715 
1904 ......| 19,200 
1903 ..ce0.! 17,541 


es 4 
20 
21 
21 
20 
{ 2) 
20 


Cc 


682 
322 
313 
5,324 
259 
665 


4,045 
3,459 
2,886 
3,533 
4,347 
3,580 


33 


2% 
ve 


32 
32 
32 
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1,253 
1,758 
1,646 
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13,656 
19,032 
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THE IRON AND COAL TRADES. 


? } he mark for ni . yh } nN n . aftfacte, 
Busi 1€sS 1n the market tor pigs 1 Mas been son owhat affecte: 


ba. 


by local holidays during the past week. There has been ; 


> 


slight slackening off in the demand, but makers are well filled 


> 


with orders for the metal. As a 


+ 


1 
sequence StOckKsS are very 


depleted, most of the iron produced being absorbed by the pre 
sent consumption. The majority makers have sold all the: 
1 in certain instances delivery on 


the spot is almost an impossibility. The export trade continues 


oy 


output for some time ahead, an 





e 


to make good progress, the shipments for the current year con- 
stituting arecord. Stocks in the public stores continue to lessen, 
and are now 490,000 tons below last year’s figure. Consumption 
in the Cleveland district has been reduced by holiday stoppages. 
The hematite demand continues good, the East Coast quotation 
for mixed numbers being 81s. On the West Coast it is Sos 6d, 





while for warrants the ruling quotation is 78s. To-day’s Glas- 
gow prices :—-Cleveland, 56s 8'2d cash, buyers 56s 734d cash 
and one month, 55s 6d three months llers, 56s 8'4d cash a 
month, sss od three months. Market steady, small business 
Turnover, about 500 tons. Connal’s Stores to-day :-—In Gias- }] 
gow: Scotch, 1,066 tons. Middlesbr N 3, 184,136 t 
standard, 8,807 tons; hematite, nil. 


Our Middlesbro’ correspondent writes:—Pig-iron: Business 


| 
is very much disorgé sed by the local holidays, but prices are 
firmer. No. 3 Cleveland G.M.B. is now quoted at 57s 6d. East 
Coast mixed numbers hematite remain at 81s 6d. Manufactured 
iron and steel: Works are idle this week. Prices unchanged. 
Steel ship-plates, £7 10s; steel ship-angles, £7 2s 6d; iron ship- 
' 





plates, £7 158; iron ship-angles, Z£ 7158; iron bars, £8, all less 
2} per cent. Iron Ore: Buyers are holding off. Sellers quote 
best Bilbao Rubio iron ore (so per cent. iron), 21s 6d; Gellivare 
and I./K Swedish iron ore (60 per cent. iron}, A grade hematite, 
27s; C grade Cleveland, 23s; F grade Basic, 23s., cif. N.E. 
Coast ports. of te 

The Zron and Coal Trades Revi writes respecting manu- 
factured iron and steel: In the finished iron and steel trades the 
distribution of new business is not so rapid as it might be, and 
in some branches there appears to be less demand, although at 
present few works really experience any lack of employment, the 
majority being busily engaged up¢ n old ontracts. It is stated 
that some consumers are holding off for the present expecting the 
market to turn im their favour later on; but up to now there | 
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: atp-aan « 
appear to be no signs « f any reduction, and makers 


— 


if pig-iron is cheaper fuel is considerabiy dearer, so that the 
| one counterbalances the other and leaves no extra 
pr fit allowing of lower price: In regard to 
material the outlook for manufacturers is, perhaps, no 


brilliant at present, although there is a goodly tonnage unde! 
construction, which means a substantial weight of business. 


Orders for new tonnage are certainly less plentiful than they 
( umstance must 


were, and unless there is an improve t this cir 
eventually deleteriously affect the demand for plates, 
cognate classes of iron and steel. Meanwhile, h 
tions show no change. The lack of new contract 
steamers is felt severely in the North of Englan 


are specially suited for such work ; but steel ship-plates are still 


quoted at £7 10s, and steel ship angles at £7 2 
in good request, and prices are maintained gen 
{ 


yrted that a large 


aa 


1 
rep 
f r 


syndicate prices. 


The coal market at Newcastle tinues to exhibit rem 


strencth for all classes of coal. Th is an active yur 
withstanding the high prices ruling, and the majority of « llieries 
producing best Northumberland steams are booked well ahead 
nto next month. Small! steams also are firm, with every pro- 
spect of becoming dearer. Durham gas sorts 

ve. The demand for bunkers ex is the available supply, 
with the result that good prices are obtained for these qualities. 
Quotations :—Best steams, 21s od; small steams, 
13s od; Northumberland, unscreened, 14s 6d: gas coal 
148 27d: coking coals, 15s; coking smalls, 14s 6d 
14s 3d to 14s 6d; best foundry coke, 24s 6d. The S 


coal market remains ver 
upward tendency. Supplies of stea 


to cope with the demand. The collieries are, 


position to demand top quotations, the prices paid 
delivery of best sorts being very high. House c 
steady in value. Quotations Steam coal: Large, 
1s 6d to 228; best seconds, 20s to 20s 6d; large, 


198 3d; drys, 18s to 18s 6d: best washed 


‘ashed 


- 

“ 
‘ 

a 


> 
? 
‘ 
1ss 6d; seconds, 14s 3d 
I 


good, ordinaries, 12s ¢ 


12s 6d; smalls, inferior sorts, f1 12s. Pater 
198 6d to 20s 6d. Bituminou 11: Household 
20s: seconds and other sorts, from 17s to 18s; No. 
7 


been very brisk during the past week. There 1 
f coal on the market, but. with the active ing 


hy 


Orrell coals are selling from 14s « 


to 15s 3d 
to 148 6d; Manchester district coals, 13s od 
quality, 13s 3d to 13s Gd 





THE COTTON TRADE, 





LIVERPOOL, August 23. 
CURRENT PRICES.--THURSDAY. 











| eis | § Same Period 

% s 1906 
Descriptions. | a \6 7 " 
| ; s 5 S$ &!) Sd Bg 
| § = = 3s = = Ee 
he a 6 @& & em 45a 
American, (eieia:#@:.4a:¢@ aida 
Sea Island........ per lb] ..|-. | .. 21 i22 1% ss hte 
Florida Gitto.........0..| +> (1? | ., 188 .. 193 | 102 | .. 
'07d.G O LM Mid GM MF GOLM 
American ....... eeceee | 5°55 615 G99 7°29 7°83 8°37 492 5°16 
Brazilian. Mid MF Fr. GF Gd Fne MF Fr. 
Pernam buco, &c........-) «+ 6°80 755 786 ..  .. 498 5°38 
EE, os0s000ssecc0e0 coe] eo» 1680 762 789, .. | -- || S0S'S4S 
PE. stcansunessovces oo | 8°80 755 7°81, .. | oe | 4°97) 8935 
Rio Grande ......-+.+++] ++ 680 7:55 781 .. .. 564602 
BEROSIO ceccccccccccccss| ve | OOO 755 TE), 2. | oe || FOR TST 
Maranham ............; »» /680755 781 .. .. 564602 
Egyptian, A | 
RE . canseinessovescasl oo | 00 Ota 10;5 115 LES. | Bi 
OE i skcvxcsnns ccseves| oo | oo | OF 10g loss 1i os 7 7 
Smyrna, Greek, &c. ....| «+ | oo | oe | oe | oe | oe | ce | oe 
West Indies, &c. | 

Tahiti Sea Island ......| ++ | se | oo | 22 | s2 | 20 | oe | oe 
Peruvian—Rough ......) -- | «- | .. 112511751250 ..| .. 
Ditto Mod. Rough ....! - e+ (9°25 1025 107! - 645 
Ditto Smooth ........| «. | 682, 7°51 7°97 82 565 618 


Ditto Sea Island....../ .. | .. | 133 144 15 
African ........... evecef_ os | s ; oe 
East Indian. iGFr rer Gd. F G Fne Sin For 
Surat—Mac. G'nd Surtee| .. | .. | .. | -- | 63) 2.) oe 
” » Broach) .. | .. | 5a§: Gi; 6 | .. || «- 
Sawginned Dharwar ..| 443 at? rt os ‘ 43 
Bhownuggar.......... 4%, 444 ; 5 
M. Gin’d Bhownuggar 
Oomrawuttee, No.1 ..| 4 


e No.2 .. 
M. Gin’d Oomra, No. 1 


Qo 


o 
hr 
: 


ss 
+ 
+ PLP PLPLP + LPO 


° ° No. 2 445 - 
M. Gin'd Khandeisb 443. 45 
EOE 50020500000 $ea 


M. Ginned Comptah .. 
Bagalkote ...........- 
Scinde........ paeense> . ° 
Machine Gin'd Scinde ... .. 
Be Sch enenenenenoeksn 13g 32 3% 4 
Machine Ginned Benga! .._ .. 
Madras—Tinnivelly .... at SB 62). 
Western......| 2 
Commille .............-jNoé) 544 Nol; 5g 
Coconada Red. ......../Fair.. .. | « 
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vals have been 
very best, 


peas, 135 gd t 
48 3d; seconds, 12s gd to 13s 3d: smalls, best, 13 6d to 
‘ ; ‘ 


or 


large, 20s od to 21s. Business in the J.ancashire 
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llieries have become much fi tr in their 
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NOMIST. [August 24, 1997 | 


Imports, Exports, Consumption, ac. a 


August 16, | 
Oe, 
1907. 1906. lee I 
Bales, 


; Bales. 
Imports From Jan, 1........ 5,064,624 


1 
oo” » Sept. 1........ 4,834,311 
Exports » dan, - rn 370,664 
1 


“ 2 eo  Betavsene 485,507 
Consumption ,, Jan, 1........ 2,547,129 


w Sept. 1........ 3,899,808 
Stock coccccsccccccccces 853,800 


The imports for the week ending August 1th amounted to 2° ; 
ba'es, and the quantity of American cotton reported ats e O42 
Britain (including cable advices to date) is 6,000 bone Or Grea; 
25,000 bales at the corresponding period last year “MICS, agains: || 


We have experienced a very limited dema; 
this week. Estimated spot sales, 31,000 bal aa wn 
bales are American, 1.200 bales Egvnptian * WICK 24,049 If 


T ’ 
yptian, 4,200 bales Rea? | 





&e., 50 West Indian, 350 African, 200 East 1 , : il 
3,500 bales are for export and speculation, and >- - a 

the trade. Imports, 20,802 bales, includin 
can, 8,338 bales Egyptian, 979 bales Brazi 


Indian, 63 bales African, 4,527 bales E 


Out a a 


G2 
4 
~ > 
‘ 


jlan, 


“ast Indian. Sea te. 


descriptions are without change. In American a em-tr 
has been done, and quotations are reduced > eae : 
4 : : we Sf P|ANS. = =Middlia, 
quoted 7.27. In Brazilian a moderate businesc hac vi 
done, and quotations are reduced 2 points. In py tee 
little business reported in rough sorts, but smooth hav. a 
in demand, quotations being reduced 2 points. In Eevpna- 
small business has been done. Quotations are genera) a ae 
° . ne ~ ‘ ‘ ‘ t } 
jg to ¥%. Joanovich and Abbassi unchanged. Ful}, : 
brown quoted 1ro{{d. East Indian continues in limited cc... 
without change In quotations. Futures are unchanged +, 
point higher. September-October,  excepti h eee 
closed steady. Augus “ 


ist, 6.90; August-Septe mber, 6.°8: Santa 
ber-October, 6.64; October-November, 6.s9: ees r-D ae 
ber, 6.55'4; Decen ber-January, 6.54%5; January-] a a 
6.§374; February-March, 6.5413; March-April. 6.< ho 
May, 6.56; May-June, 6.57. Egyptian futures on . 
lower. : is. 





MANCHESTER, August 


The business entered this week, in both cloth and varn. ha 


445 DAS 


»2 


not given much satisfaction to producers. On the wh 
tone has prevailed, and, owing to the holiday seas 
has been rather poor! 


le, a quiet | 
; n, the market 
y attended. There seems to be very little 
prospect of a healthy business on the present range of values, 
and the trade is looking forward to lower prices in American 
cotton. Odd sales have occurred for India in light goods. 
Bombay buyers have shown the most activity. Calcutta offers | 
are disappointing. Shirting makers have not been able to make | 
much headway in booking orders of any weight. Rather better 
advices are to hand from the Levant, and the inquiry shows| 
some improvement. Nothing, at the moment, can be done f | 
Egypt, and the financial situation is still a disturbing factor. | 
Another creditors’ meeting has been held this week of a ship- 
ping house. Home trade American yarns have moved o 
slowly. The production of the spindles has not been sold.| 
“Spinners are losing ground, and prices, when tested, are easier. | 
I:xport business has not been important, the question of de | 
livery restricting operations. Bolton yarns meet with a moderate | 


inquiry, With a small turnover. 


(I.) Comparative Statement of the Cotton Trade 


a 
u 


Previous Weeks in 1907, 

Price, ——— _ ——_—— 

tAug. Price, Price, Price, Price, Price, 

22. Aug. Aug. t Aug. ? July {June 
4907. 15. 8. Ze 2. | 

















sdisdisadisd sdisdd 
Raw Cotton—MiddlingAmerican.perlb, 7°31 7:27 7°35 7°25 Tl 71 
,..—~.,, Good fair brown Egypt.perlb 0 1040 107, 0 10,5, © 10g 0 103 01% 
Yarns 32’ twist...........0.000-.perIbO 103 010, O11 OL Ol Ok 
— 40's welt ........seeeeeee.-perlbO 10, 0 1050 NAO UAC Ih Ms 
— 60's twist (Egvptian)......perlbO 19% 0192 0 193 019; 0 193 01% 
52-in, Printers 116 yds, 16 by 16, 32's and 1 
SPB. oncerecccvsscessevccssesccoscoe ht 4 (29 4 37 Gi 610 68 T 
36-in. shirtings 76 yds, 19 by 19, 32's and 1 
GOB os. ececsecceeecsceseresecereee 6 4 16 416 616 6 16 6:16 1 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 811 811 90 90 90/91 
39-in, ditto, 374 yds, 16 by 15,83 1bs .... 711 711 8 0 80 80 82 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
tAug. comenennneean canes GP 
22, | 1902. 
1907. 1906. | 1905, 1904. 1903. 190 
dedisd sded 


























—S 





sds 
Raw Cotton—Middling American.perlb 731 5°34 5°89 650 6 
— _GoodtairbrownEgyptn..perlb G 10} 0 9} 0 7% 0 7} 99 
Yarns—32's twist ...........0++..perlb 0 10g 0 8t% 0 Q 8: 0 
— W'swelt ............6.--perlb 0 10, 09¢; 0 83 0 8 C 
— _ 60's twist (Egyptian) ....perlb 0 298 0 163 O 14% 0 123 0 
52-in. Printers, 116 yds, 16 by 16, 32's and 
GO'B...seeeerseeeererecerseeserevees I? 4 1510 16 3 14 4 14 
36-in. shirtings,76 yds, 19 by 19, 32’s and 3 
W'S ...crcrccorccrrevesereccocceeeee MG @ 1411 15 313 8 16 32 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 811 8 0 8 3 7 7710 .: 
39-in, ditto, 374 yds, 16 by 15,831bs .... 711 70 73 69 610 58 





* American cotton being quoted in decimals of a penny (no discount) _ 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimalequivalents, + Nominal quotations. 


——————— 
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demand. 195 packages Cochin and 16 bags Bengal were offered, 
and bought in. 

VANILLOES.—At public sale on Wednesday small supplies, 
mainly comprising common qualities, were catalogued, and 
realised dearer rates. Seychelles: firsts, middling, 64 to 7 inches, 
12s to 13s 6d; 6 to 6% inches, 11s to 138; 6 inches, 13s; 54 to 


and seconds and thirds, 8s 3d to 9s per Ib. 
JUTE.—After advancing sharply on strong Calcutta advices, this | 

market assumed a quieter tone. Dealings, however, were mainly 

confined to local interests, spinners operating very cautiously. 
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HEMP.—Only a limited business was done in Manila kinds! (Continued on page 1460 ) 7 Wailea 
allies ie t 
Commercial Times.—Wleehklpy Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
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ME nanpevnsnenons apan, per cwt.... nom felsh Ports .. ‘S/0 | Blue Elephant ... ; ine t¢ oan te 
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t—duty per Ib ma Wood ...... 0 wo do bars... ..37 371 : ’ ndian and © a 
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Tr: “do. 2 Ja. Jl . 9.2C6 .. Virginia I . M er . 
| Meno ee oil 1 62} 89 2 Ja diy : > | pes, | pee oe 44 92 96 | aoaie Fat oor a North B petal id -2e~ ¢ , 
| ¢ Mo +e ist ¢ ‘Apr Oct D ee 92 ¢ » Bnd 9 1 Bri a 
[3 otic y titer i scl AprOet| <7 oo oEstrelin st 8 %| 0 RAILW A go ce | 'snt00 N air ++ % 69 72 
ir Doe 87 ei iawn HN ‘ Ja diy. se ly. Gua: te 817° |P alana 58,500 N N-Biastern Cons, ord 8 as 
5 > ‘ ) | * | ‘g ‘ e 07 7s A . 40,00 or’ 1 Co 8. e 
Napier’ Stg f) Pe ed. Bd 9 y. 8 6s » 1899 s4 8 res An sain RES A ,000 th St ns. G - 4 10 
| 4 pier H g. Co a D 8. 3102 uispd | Do Ls a 4 Sin 25|_ £ 2 xp St 9a4 S.-E he afford, Juar. 4 108 10 
Is New Pio Bre Bk oe ce et) | B.Asre wa. 6ab 6 7%; 04) 8100 ame. om i? ‘300. Do Cons meant 5 ae 27 
: eS arbour b ond ese: 1932 5 5 8 | rly. | Aug. P« ply & a 2 04) 1,031, 020 Barry. ne. eas Panrenasce 7 olidated Seach oe 
§ | De Gon. Bouds — 188i 1908 io 8 [JneDec| Brazil Ayres 8 S £9 Ra De it id 6 ee Prices. — Communes asp 8 a Z | 
& Q Lot ae ee .. 192 2 pr Oc | Los n Gold 300 58,574 C o Def. O ee =76 81 OF BACE INGRNT Toc ’ 
eaten at Reece 921 1 t Ine an 0/13,097,460 aled rd. . Se ae Si cu 8 T ON K3, W 
an (C Sn -- 1921 be 15 Marsen Sa Do 83 _— . 4% 8 113, en Do — Gedinese.” fe | £4 66 p fi BPARATS aes a 
| * tad a Ap of Cox 194 106 33]! Do Bae oan 4} 8. 85 Sr 088 De Se gh cag Ord: {83s | ee Barry FF —— 1 
ns. R ve 8 |p | o B aia . 83} nO D ef. Co ot 3660 j ay 000 irs c 
| ere eg. 10¢ ‘Fb A |= | ds. * Bt 500,000 ‘0 D n. Ore. .... 3,579, D t ... yo 
— Board, inc 8 . 2 y Avg (das yt ree oo ae tae 58 cardi® Pret wel a deaeed | eee asa” eine pe Wert hss 
Nettie tk., $2 93 iy Nov fraee - 7 9 |S 000 Clare ne sees HM 339 890 02 Pref. No. i 4 “+ a“ 
Stee + |MyN | : i. 0 cecccece his aaa i 
ee 1936) 88 ~ Nov 1y, | Do vane 5 } Ay J See 00 Kast = Foe my Nhe Stock 8&4 a?’ asaten 0. 1 $ \10 : 
9: J) | N | Dol ing § | = 4 33) 6 ° F wondon C ond 2: 73 033,633 4107 ‘0 
Ys. | Nov. | ‘Bul osee © Gl, 25 098,520 neem m Cons _ 43 73 | 1,300,7 Do © 5 107 20 
| j jlgarian, a8 6 944 &. 6,096, 62¢ lagow s on, Ord. eee 46 350 "300 pea 3h 4% 
| pomtatelirt are 2 ,865, 780 G o Def Or S Pref saa £7 22 1,892. 150 DoP , Con. P’ eee 105 8 
nda .. . | eer De: en aa . Ord.; € AF ee oe ieee he fe 1Cé 3 | 
rt oe 3 | roosene Central Pref. Ord. .. 6:°¢4! 10.00 ya he 10s 6 
3 G ferr . 0 2 4 000 Pr -W .4 fn 
} 1,063,654 _— esteem Gd. rd.. 23 O» 1,000,000 onan No. 2 est... 4 aa 2 
rene ete ee rf E Timon Do Central Prt...” 4/105. 8 
Scotland .. 44 63° — Bo 138 ee ae =a ‘4 - 5 
— Do Convertible vues 1120 25 
avertible ists". $ tna 
1881 .. 6 |.07! a 
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RAILWAYS. 


PREFERENCE SHARES AND STOCKS, WITH 
Divipgrps Contineenxt ox THE PROFITS 


Present 


Amount Name 


& 

1,600,000 Great Central Pref., 1889 
Do 1891 

000 Do 1894 
,708 Great East., Con. Pref.. 
Do 1290 
000 De 3608 — 
520 Gt. Northern Perp ‘Prt. 
223.Gt. Western Con. Pref. 
a ans & York. Con. Pref. 
B. & 8. ©. Con. Pref 
4 2nd Consolidated 
see Lond., Chat. & Dov. Arb. 
532, Do and Preference... 
London & N.-Western.. 
)} London & 8 -Western . 
Do ae 
ae eee 

London, Tilbury, ke. 
“— politan Pref, 
A Pref ‘ ; 
Doc onvertible Pref.. 
9 Met. District Ex. Pf. .. 
637,351, Do Assented Ex. Pf.. 
65,555,936 Midland Pe Tp. Pref. . 
3,850,198 North Brit. Con. No. 2 
5 «6De FE. and G. Pref 


B 
3 


gopek gn 
, 
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uonE~ # 
eee eeees 


g38: 


BR omaB=p 
eee 


ay 


3 
seSGe ah 


oe Came one go Pt 
oe 
So, b> | 
~~ 
= 
Se! 
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88252 
ad 
~ 
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418,505 Do Conv. Pref. 1874 .. 
2,290,889 Do Irrec. ref. 1875 .. 
604 888 Do Conv. Pref. 1875 .. 
605,728 Do Conv. Pf. Stk. 1879 
624,592 Do 1°84 oe 
ee Do Con. Pref., 1890. 
1,0 83 Do Con. Aug ‘ece | 
15, 18,279 North- Eastern, Pref. . 
700 000 N. London 44 % (max. 5) 
250,000 Do 1875 . oe 
8,043,333 N. Staffordshire Cons. .. 
993,090 Rhymney .............. 


2,172,580 8.- 
2,640,820 To Preference........ 
719,175 Do Vest. Comps’. Stk. 
2,133,277 Taff Vale Pref. Stock .. 


astern Con. Pref. 


é InpDIAN RalLwaysa. 


1,500,000! Assam-Bengal .......... 
160,000' Barsi Light, £10 : 
2,750,000! Bengal & N. oe Ltd. 

400,000 Bengal sposars, 
3,300,000 as iaep ir, 1 , atd. 


lus profit 
2,000,000 ei Lim 
800,000, Delhi, Umballa and K. 
390,000 Do Deb 
41,914 me tera Bengal -. Ann. 9/1 
= 
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Annuities.... 9 


OF BACH SEPARATE YEAR. 


Closng 
Prices 


81 84 
| 52 &6 
14143 
105 7 
a4 
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39 


80 82 
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348,666 De Debenture 8tock.. 4 1 
113,326 E. Indian Ann, A 1953 9/44 
624,9002, Do Annuity B 8/84 
2,187,051, Do Def. Ann. Cap.Gtd 
4.4} surp. — . 168 
8,342,998 De Clases D es 122 2 
1,435,650 Do Esved Deb. Stk. 44119 2 
8,000,000; Do New Deb. Stk Red. 3 80 83 
2,575,000.G. Indian Peninsi. Gtd. 
3%, + 1-20 sur. prft. 105 8 
242,847, Do An. Class A... .9 11-37 20 
1,025,669' Do do B.... 7/1-37. 1932 
2,701,45 Do Debenture Stk . 109 .3 
8,250,000 Ind. Mid L., Gtd. 4 
+4 surplus — fits... 4 99 102 
8,757,670 Madras Gte ccscons BIOS | 
998,960, Ik do.. «4% 
4 


600.000 Do do 
























400,000 R« bit kun: ae umaon, L 141 44 
71,097 S« a & I A An9$11 202214 
300,264 De ‘'B Annuities .. 9/1 234244 
379,580 South Behar $ 7 
425,000 South Indian Gtd... 44 119 23 
1,000,000 Do3 us 4 sur ve 102 4 
3,500,000 Sthn. Mahratta, L 
ito. onaeat” 100 3 
1,198,60 Do Deb. Stock........ 4 108 7 
866,000'Sthn. Punjab, L........ 123 6 
Do Red. Deb. Stock .. 34 
Nizam's State—Guar, .. 5 115 17 
Do Mortgage Deb. .... 4 l 
00! Do Regd : ‘ C¢ 
00/West of India Pcrtngse. § 
0} Do Debenture Stock.. 5 107 
& British Possgssions, °% 
1,530,000 Atlantic & Nth. Westn 
Grd. lst Mt. Bonds § 116 13 
BS, ae 3 
. 55 135 357 
’ 4 1s 6 
i: al .4 
7 ar » on at 
778, 08 Do Non-cum. Pref. .. 4 
7,191,500 Do Ist Mrt. Bonds .. 5 
»108,203 Deo Cor ited Deb. 4 
750,00 Do Algou Br h,lstMt 5 7 
165,000 Demerara Urig. Stock .. 3 2 
116,000 =o Perpetual Pref 7 l 4 
3,200,000 Grand Trunk Pacific Bds 3 Rs 84 
1,646, 4 
1,3£8, 4 
22,475, tk. 
6,129, oo & i100, 
35,420, .§ 95204 
2,55 § alia 
7,168 £3 67k . 
373, 000 d dso 1] j 
6,279,3 0 Perp &. Stock... § 2 
15,135,9 bD ( it ° 4 a 
2,723 bo G.W. Per Deb. Stk. 5 7 2 
37,990 DoNth.of Can. Db.8tk 4 1 2 
42°, DoM of Ca § 1 3 
1,016, 50¢ Do aot : 6 i< 
$2644,000 Manitoba&S W.CollMt $s 1: 
2,500,000 Mashonaland Ist Mort. 5 ¢ 
440,000 Mid of West Aust. Bds, 4 i 
600,000 New Brunswick lst Mt. 6 114 :¢ 
904,535 Do Consolidated Deb. 4 3 6s 
837,500 N. of 8. A. RepublicGtd @ 94 o¢ 
$2 000,000 Ont. & Quebec Cap. Stk. 6 Ss 
4,007,381 Do Perp. Deb. stock... 5 132 i4 
8,000, 000 ene a Mort . & 3 
200 060 st. Law & Ott. lst. Mort 4 102 4 
719,000 Tor mto, Gre ys Bri eR} 


of Can.®ter. Bds ist Mt. 

170,00 Wellirgton& Manawatu 
Shares, £1 paic se 

395,600 Do do webentures .. 


11,29 Atian. 8 Lavrrence Shra £ 
iis St. Paul &c ¢ 








ee 





gee ee Oe eee 





ee 


THE ECONOMIST. 


RAILWAYS. 


Amsaicas SHARES AND Bonps 


Present ez ¢ 
Amount. Name. <= 

z SHARES. £ 
1,800,000 AlabmaN.U.T.&P.6% A 10 
REPRGOG: DO Booc covsrccccces 10 


805,200 Atlan. Ist Leased Lines ot 
Rental Trust Stock r 


roadtoo0d Atchison, Topeka, &c. 100 
114199500 _ Do Pref. 
152174800 Baltimore and Ohio .. 100 
60,000,000 Do 4% Prf. Stock. ... 100 
62,793,700 Chesapeake and Ohio 100 
44,464,500 Chic. Great Western .. 100 | 


'23,0 970, 000 Do Preferred “B° .. 100 
1,372,400 Do Preferred A’ .. 100 
26, 127,000 Do4% Debenture.... 100 


32,913,100 Chic. Mil. and St. Paul 100 
49,654,400 Do 7% Preferred 100 
11,243,700 Cleve. & Pittshg Gtd.77 50 | 
38,000,000 Den.& Rio Gnd.Cm.Stk. 100 


+5 "254. 400 Do 5% Preference.... 100 
11237890C Erie Railroad ........ 200 
47,892,400 Do lst Pref. ........ 100 
16,000,000 Do 2nd. Pref......... 100 
149577300 G. Nthn.Ry.U.8.A., Pf. 10 
95,040,000 Illinois C entral. 100 


10, 000,0 : 0 Do 4% Lad. Line ‘Stk 100 
40,000,000 Louisville & Nashville 100 
59,127, 10¢ Mexican Central, L. .. 100 
43,300,300 Missouri, Kan. & Texas 100 




































28,832,900 National of Mexico Pf. 100 | 44 48 
'786330C0 N. Yorx Cen. Div. nay £ STERLING Bonps, &c. | 
ee ’ 710,000 Alabama G 
in London 4s 144... 100 1064 74 | Vv A’ —% it. Bthrn. eo7'108 6 
sean. O00 Nore Tee Wert SS n. 100 mi 748,850 Ala., N O.Tex &e.Db 1940 108 12 
000,000 Norfe estn. Com. 705 eg a. N.O.Tex.&e, : ) 
23'000:000 Do Adjust. Pref., 47 100 | 81 86 | 1,048,390 Do2na Debens... 1940 103 § 
55000000 Northern Pacific ...... 100 123 23 | eo Auntie at 1910 107 11 
31:776850 Pennsylvania 50 | 60 603 tlanticlst yesd. Ln : 
19,714,286 Pitts. F. Wayne & Chic. t. Trst.,4/Mt.Db 4 |... 97 9S 
7, Gta. by Penns 100 165 70 Lee niinise 2. Bonds .. 34 1980 = £5 
70,000, 6 ) 46447 Yo Ist Mort....... 4 1951102 6 
89,602, —_ owe, eee’ Vom.. 7 18. 3198 | | $700, ao — Kies viv Int. _— 44) 1967 96 = 
490.0 ol 1828 ennsyly. Gen. Mrt. 6 1910 103 
= nnd _ Lou. Bag. 6 lat Prt. = 84:85 1,000,000 Do Cons. ‘Mort. .. 34.1945 $4 97 
00,000 Io, Pref Cap, Sti... 10C 213.27. |$4999,000 Phil. & ErieGen. Mt. 6 1920 117 22 
112200600 Southern sonal . 190 162163 1,399,800 Pall, & Read. Gen. 
6,000,000 Do Prfd. . 100 | £8 ¢0 Consd. Mortgage 6 1911104 8 
95479900 Union Pacific Com.... 100 128429 | 4,000,000 St. Paul, Minn. ,and 
99,569 300 SN RR 100 | 84 88 | | Mani. Mtg. Scrip 4 1940 96 $8 
C Wabash, &c.,Com .... 100 | 1€ 12 
37 829'600 Do Preference ...... 100 | 2C 22 | * Currency 
| 
Bonps. % Red " 
1,750,000 Alab. Gt. Sth. 1 Mt. 6° 1908 $8 103 Foasien Ratiwaye. 
5,389,000 Alleghany Valley : : - 
¥n. Mort. ...... 4 199298102 Pr. Am.) 3 Some Closng 
148155000 Athen, Top ,8an Fe . 6 or No. | 6 eMS. Prices 
Gen rt. Certs. 1995 1 £ 
aoe ee Atlante and Tome: & eee, 86 $0 |1+680,000 100 Antofagas (Chili) & Boliv 115 17 
tlantic and Dan.. 1948, 86 SO 1,000,000 100 Do Debenture 4 99 101 
72, 820 000 Balt. and Ohio Prior F . : 1 c 
Sin enae 341925 9: 93 1,312,500 100 Argntne. G. Wt.Ord. Stk. 107 3 
70,963,000 D cred Corp, Bas. “a ya4e 100 1,312,500 100! Dos , Cum. Pref. Stock 115 17 
963,000 DoS0-yrCorp. Bds. | 1948100 2 1°¢75's17 100, Do 4% Deb. Stock 101 3 
43,590,000 Do Sth. West. Div. 341925 89 92 0 coe lA ox 
31 337° D0 ® DoPitts.Lake Erie 4 194] $1 94 1,700,000 100) I 2nd De b. Stock. 94 96 
1140000  Bthra. let Mt. & 00868 163 1,580,000 100 BahiaBlncas N.W Guar 83 85 
14000000 Can. aN pat os 5 1908 120 25 0,006 3 Bilbao R. & Cant. Ri. 7 75 
$5,924,000 Cen. of N.J.,Gn. Mt. 5 1987 12¢ 2 740. 1\Bolivar & P Li /. 
72s! 000 Cent. Pac. Is st Mort. 4 1940, Sf &7 ar 280 F Brs livar Si, Pref... a ef € | 
25,858,000 ¢ Shesape ike & Ohio oil \ 100\B. - ° en 
lst Mortgage 5 1930 110 15 oe AU yr 8 Gt. Bor ithn., ta 22 
Co q ae ian 000,000 100, Do Pre 117 1! 
boven Crap Pi $s emg tL $ $0600 108) De Preference oo AE 
5006 Chic Bi ay EQuieey ——* 4,000,000 100 B Ayres & Pac. Ord. aii 1:3 15 
a 4 1936 83 93 1+200,000 100 Do” Ist Pref ‘108 10 
+ 360.000 Chi eae Sais “ac ae’ 32 2&9 8 1 "Go0'000 100! DoS ana Pret. 2221 102 8 
360,000 Chicago, Mil. “& ‘8t. Z 000 100; D sevens 1B @ 
Paul,Chic.&L.8.1M5 1991 105 10 ree ee 100 : + Deb. Stock 100 : 
5,340 o Chic, & P. 1st M 08 13 (1,945,000 100) | Do 44% end... 102 
a Se ben ee — 1981/1086 15 1678695 100 B Aree & R. Ord. ‘Stk 2C0 : 
. . in } y : 811,’97 100 ) Jef. Sto g2 9 
seen! pon '= wan Loa /ic8 30 | 33,200 10] Do7Z Pret Bhares..71 16 17 
2 Eto. 000 Choe Rael ik Pac. 4 1202163 gg $304,360 100 Do Cons. 7% Prt. Stock 187 83 
16/588;000 Chic.'st ou, & NO. § 496i 217 21 5900,000 100 Do 47, Deb ‘Stock pos sltES at 
5,000,000 Cleveland Cinn. &c. wae aso + poe Cent. Deb, Stk, 199 “ 
9,750,000 Dew aicast 29°)  iatr7207 100] _ Do a4 : "8? 89 
ascesiical Mort Bonds | 4 1099 96 100 :6,806,250 100, B. Ayres Western, ord... 119 21 
10,200,000 Colorado& Sthn.Re- 30,000 10] Do5% Pref...) 2! ai}l2d 
0 _ re cn ine. oh 90 95 ee 100! Do4 ve ’ Deb. Stock _. 10 3 
8,946, 000 o & “ 6 7} 0,000 10 Cent. Uruguay East Oy 7 
33 450,00 Go ~— Mid. Ist. © jasey) 66 2a 463,400 100) Do 5% Deb, Bt ok Eat. 107 9 
oe Mort 16% $6 Se 100,000, 10/Cent. Uri uguay N. Ext. 64 7 
g C Do imo, feck, ". & J92g 108 6 |, 627,150 100) Do$% Deb. Btock...... 10 3 
1 Det.G.H.& Mil. Bds. 6 1918 108 13 [2,000,000 100, Do Urugy of M. Vid. L 90 92 
“2 § Do Con. Mortgage 6 ya12 107 i) 953,018 100' Do Per. 6% Dep. Stk. . 152 34 
35, Erie 1st Cons a 4 1996 "$5 €7 1,000,000100 Do 4% West Ext. Dbs. 85 87 
35,885,0 “Do Ge n. Lien oes 1906 82 84 250,000 100 Do 6% 2nd Deb. Stock 99.201 
l¢ CC Do Cons. Mrt Bd 192) 128 32 | 278,100 100 Chilian Trnsnd.6/ Debs, 89 92 
Do(N.Y.Erie& W.) 7 1920 126 29 0,000 100, Cordoba and Rosario Pf. 8° & 
000 Galvt.& Harris1Mt. 6 1910 99 104 Do 2nd Pref... 36 38 
0Grand Rapids and Do 4% lst Deb. Stock. 87 90 
itiee Ind., Ist, Mort. 5 1926 72 76 Do6,2nd = do 103 2 | 
a" 0 Ll. Cen Gold Bonds 4 1952 102 ; — * ee a. (L. ) Pref. 138 8 | 
4.6) bo Gold Bonds .. 4 1953 102 ) FED. 2.00 -2 
14,320,0 Do Louisville Div. 34 1953 88 93 Do4Deb. Cent. N. Sec. 87 89 
30,000,0 Kansas City Sterl. a. “gondouna We Stock 38 | 
st Mor 3 1950 70 75 ordova & ste 6 
000 Ls ake Sh - “9 Mich. 3 ta ¥ 7 Costa Rica _— . eo ah. 26 
000 Lehigh Valley Gold Do Ist Mort. Debs., 67 100 2 
Bonds ..... . 4419040104 9 Cuban Central Ord Foca ae 5S 55 
0,000.6 Do Ter. Gd .§ 104) 112 17 Do 54% Cum. Pref, ...., 29 1C5 
7,087,000 Louis. & Nash. Bds. 6 1930 115 19 0' Do 44% Mort. Debs... £8 100 
5,900,00 Do lst. Mort. Bds a 668,000 100, East Argentine, L , Stk, lie 28 
N. Onl & M. Div. 6 1930 124 28 25,221 1C/Egyptian Delta ‘Light a 
Do Vidied e728 1951 107 18 | og g67 a0 peers Oh’ Ob 8g 
Manhattan Con cane a 37 101 1,559,585 10¢ Entre Rios Ord. ME seees 374385 
© Mexican Cent....... @ 19]]) 61 83 \2649,550 100! Do 5% Pref. Stock |": 90 92 
Do ih » Bonds.... 1930| 17 19 1,654,( 39 10¢ Gri and Russiand Nic.Bds 67.71 
l Ik iInc. Bonds —} 935 24 36 50, 10'Gt.W. of Brazil, L., Ord, _ 92404 } 
6,204,000 Minn - Sit e.S8tMarie =” 50,000 10; Do6% Prefd......... 1112 
& At 1M. Gd Be s. 4 1996100 2 306,25 ) 100) Do 6% Debenture Btk 128 3: 
$2,000,000 Mis Kan.&Tex : M. 4 1990 97 100 270,00 100 erat Mart, Bok Lito, _— 
é Do do 2nd .. 4 1990 84 86 e eS ae st Mort. Bonda .... 9. § 
23,000,000 Natl. Rail. of Mex. 10648 WN 10 )) Do Rai lway Bonds 24 36 
Prior Lien...... 6} 1926 102 5 100,000 1¢ Interoceanic of Mexico, 
23,495 o¢ _Do lst Cons. Mt... 4 1951 St : 7% Prefd. Shares eee, 10 103 
$,000,000 N. York & Putnam 699, yooh eT Deb. Stock. .... 95 93 
Ist Con. Mort 1993 10C v 07. B Deb eae 16 18 
34,982,000 N.Y.Cent G. Db.Crts 34 1997 ol 93 20 Do Prior Lien, § “ts. HE 3 
9,336,000 Do Mich. Cont. ~ 100 palien 3 Riy bac A&B 66 €9 
ere a Collat. Gl d. Bis 34 1998 8&4 87 . Karsai4d (ist Mort, Deb.) 9C 92 
0,5 Do. ae 3h 1998 84 86 0 La Guaira & Caracas... 5 Se 
20, 000,00C es nt. A Watrn vl o4 5% Debenture Stk. ¢2 95 
tefund Mort 4 1992 56 100 Sk Leopoldina, Shares... 67 €8 
7,283,000 Norfolk& W.Gen. Mt 6 1931 126 31 000ISk' Do Deb. Stock ay, "*"| 92 94 
40,000, Do lst Con. Mort, t 1986 86 98 0,000 20 Lima, Limited .../7.....) 1g 2. | 
5 BKK Po — a ‘ 1934 125 3¢ 09,000 1 —_ a Pref. 2a 2d 
< . ‘. ac. UW orta (19¢ 7-21 92 v4 se VV ) Me a 8 
S00 N. Pac. Prior Lien 4 1997 102 @ /1,736,000100) Dy ‘B” Debs 70 73 
Do Gen. Lien a 3 2047 7 72 (2,254,720 100 Mexic an, Limitia . |, 43 44 
regan. & Cal. 1 Mort. 2,554,106 100 Do lst Preference ey 124 35 
; , Bonds teecseevees 9 1927103 6 1,011,960 100 ee and do 6%...... ... 86 88 
Pen. Gold Bas. $4 1913 10 2,000,000 10¢ Do 6% Pe D 8 140 42 
2 1913 102 § \ rp. eb, tk 14V ua 
* Currency. 1,000,000 106 Mex. Sthrn. Ord. stk $, 53 55 








Pr. ont Name. Red Cl Prs 
Slosng ~ — 
Prices.» 726.000 Pen. Con. Eq. Trust ¢ 1914 $5 100 
2,741,000 DoCons. Mort. .. 4 1943162 z 
5 % 19,467,000 Pennsyl. Co. Ist. Mt. 44 1921 104 
Ay 7 (13,330,000 Tho GirardTrst. G. 34 1916 9¢ 98 
| &,363,000 Phil. & Read. Ext. 
100 Imp. .......0- 4 194710] § 
/18,786,000 Pitts. Cin. &¢.G. Bas. 44 1942 108 13 
86387, \71,850,000 Reading Co. & Phil. 
62 94 and Re one Gid. 
903935 Bonds, 1997 ...... 4 1997 °6 38 
86 £8" (63,482,000 St. Louis & 8. Fran, 4 1951 78 82 
325339 (20 ey poof St Louis&8.W.1stMt 4 1989 89 94 
| 000 St. Louis Bdg.lstMt 7 1929 127 32 
3 at hs. 250, 000 St. Paul, Minn., and 
&5 50 Mani. Cons. Mort. 44 1935 105 10 
68 73 ha, 544,000 San Antonio & Aran. 
1255255 | Dn canteen 4 1943 85 87 
145 55 |28,818,500 Southern Pacific.... 4 1949 88 90 
£3 87 | 5,116,000 Sth. Pacific ofCal. 1st 
224234 | Cons. Mort. 6 (190 6-12 106 11 
68 70 (48,137,000 Southrn Rly. 1stCon 5 1994 106 11 
2032214 | 7,000,000 Term. Rd. Assn.ofSt. 
62 54 Louis 50-yr. lstMt. 44 1939 105 10 
35 38 (25, 000,000 Texas & Pacific 1st 
122 26 DOU cicnsevccens § 2000115 20 
155 37 mmneen Union PacificlstRld 
92 97 & Lnd. Grant Bds, 4 1947102 4 
1074 84 {10,000,000 VandaliaR.Cons.Mt, 4 195569 104 
18°19 |’20711000 West Shore Guar... 4 2361102 7 


33 344 (11,697,000 Wheeling& Lake »Erie 4 


RAILWAYS. 


AMBRICAN STOCKS—Con. 














1949 €3 8&8 
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arises with regard to the American outlook. Persistent forward 
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selling characterised Monday's events, and values eased slightly, | 


spot standard settling down at {77 10s, three months, £74 10s, but 
covering became more general until Wednesday's opening change, 
cash warrants being registered up to S80, and three months to 
£78, though freer offers in the afternoon created a_ break, 
while these dates were finally named at {79 5s and £77 


sellers, values further relapsing on Thursday under frequent | 


realisations, with cash warrants by closing hours being fixed 
at {77 15s, three months £76. Consumers have not been 
much occupied. the 
adversely affected by slackness of buying desire, and weaker 
Eastern cable news, spot Straits, by the middle of the week, 


fluctuating down to £166 ros, and three months, £166. Some 


Tin irregular and easier, the tendency being | 


pressing orders on Thursday ensued at intervals, and prices on | 


balance marked a loss, 
warrants being finally held for £166, and three months, £165 15s. 
Mt. Bischoff, £166 53 to £165 15s. Lead firmer. English, £20 to 
{205s. Foreign, prompt, {19 17s 6d; August shipment, £19 58; 
September, {19 2s 6d; November, f19. Spelter quiet. Ordinary 
brands, prompt, {22, and September, {21 per ton. Iron irregular, 
and lower. 

OILS.—Linseed ruled steady. Spot, pipes, {22 10s; barrels, 
{23; August, £23; September-December, £22; pyr os 
#21 10s. Hull, naked, spot, {22; August, {21 17s 6d; September- 
December, {21. London stock in public warehouses, August 17th, 
is given as 120tons. Rape steady. Ordinary brown, spot, £32 15s, 
naked; English refined, in casks, £34 10s, spot; Jamba, spot, 
£32 5s; Ravison, £32, spot. Cotton quiet. Crude, spot, £28; 
November-April, {23 10s; refined, spot, ordinary pale, £29; 
sweet, {31 to £32. Hull, naked, refined, spot, £27 5s. Cocoanut 
lower. Ceylon, spot, £39; on passage, £33 53; August-September, 
£33; September-October, £33; October-Dvecember, £33; Cochin, 
spot, £45; August-Octcber, £43, c.i-f. Palm, Lagos, spot, 
£32 10s. Olive, Levant, spot, {40 to £42. 

TURPENTINE quiet, and prices were slightly easier. American 
spirit, spot, 41s 44d; September-December, 42s 6d; January-April, 
438 6d percwt. Stocks at public wharves August 17th, American, 
10,686 barrels, against 7,338 barrels same time last year; French, 
239 barrels, against 690 barrels. Afloat, 21,211 barrels, against 
8,425 barrels. Deliveries since January Ist, 47,840 barrels, against 
49,895 barrels. 

ROSIN.—Common strained, spot, tos 6d to ros 9d; August- 
October, 1os 6d to 103 gd, ex-ship terms 

PETROLEUM .—American, spot, 6§d to 6d; 
72d; Russian, 6d per gallon. 

TALLOW.—Market remained in a very quiet state during the 
week. At Wednesday's auctions 1,619 casks were catalogued, but 
only 243 sold, prices being weaker inclined. Australian mutton: 
fine, 37s; fairto good, 36s to 36s 3d; dark to dull, 33s od to 
348 3d. Beef: sweet, 36s od; fine, 35s 61; fair to good, 34s 9d to 
358 3d; dark to dull, 33s to 34s. Marketunaltered. Town tallow, 
358; melted stuff, 23s 6d per cwt. 

LINSEED.—Only a moderate business has been doing during the 


water-white, 74d to 


though the tone closed steady, cash | 
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| week, but prices moved in an upward d 





ee 
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n T . ~ 
spot, 41s; August-September, 41s 6d: Sens, a ndon : Cy 
Hull: La Plata, spot, 40S; August-Sept: mt is ~— tober ‘ 
tinent : Calcutta, September-October, 425: jinn 12 the Com, 
October, La Plata, September-October, 425) (juan, 2). 2eDtmber 
the East Indies per last advices 155,000 Or ty afloar fen, 
in 1906, and 200,000 in 1905. ae gree SEES, BRainst tte 

RAPESEED quiet, but steadily held. Drown a 
| September, old terms, 54s 6d: brown Cal ro "ae re, A 
» 52s 


Ferozepore, ditto, 55s ; yellow Guzerat, August Septemh...” 
yellow Cawnpore, ditto, 57s. prem Der, 583 


Quantity afloat from ther.J2.* 
per last advices, 28,000 qrs, against 14,000 jn yang tt ltdies 
| 1905 7 om" FJO%, and 8 go, 


COTTONSEED dull, with a tendency. Lop Jon: Eovn s 
£8 1s 3d; October, {7 6s 3d; November January nee 
Plata, spot, £7178 6d; October, £7 3s 94: Novempert Aull: 1, 
; , ssovember-Janvary /, 


* 55,410 tog 


per ton. Imported into London since January 
against 46,090 in 1906, and 45,300 tons in Igo 
POSTSCRIPT F 
SUGAR.—A fair trade passed in some refin 
Foreign cubes firm. German granulated 
request. Hansa and Glanzig, ready delivery, 
and J.H., ditto, 11s 8$d; first marks, August, 11s 844 in oe 
September, t1s 9d; and October-December, at 1; Soar 
sales 3d per cwt higher, and in good demand aac 
crystallised St Lucia sold: fine, 18s 6d; good middline +4." 
178 9d. 1.425 bagsditto Trinidad dull yellow . 
Weight of roots in Magdeburg district, without leaves 
grammes, and saccharine 14°69, against 397 and 15°19 respecic, 
In 1906. ter tone lates 


riday Evening | 
ined at late rare 
Gearer and 


August sold, ros o4d to ros ojd; September, 1 $d: Oct: 

: : . + October 
gs 9fd; November, 9s 9d; December, 93 o}d; Januar Mar: 
gs 10$d to 9s 1034 and 93 103d; and May, 10s o&d. 103 044 act 

er ds Guu 


tos o4d, f.o.b., Hamburg 

COFFEE.—Sales realised steady prices. Futures firm. one 
September done, z9s 14d to 29s 3d, and December, 208 od to wns 

METALS.—Tin at first change display 
afternoon meeting was quiet and easier. Straits, cash, ¢ osed at 
£166 15s, and three months, £166 103. Copper at early meeting 
lower, and at afternoon session rather steadier Standard, spor 
closed, {77 10s, and three months, /75 Lead firmer 
English, {20 5s; foreign, spot, sold, {20; and August shipment a 
£19 15s. Spelter quiet. Ordinaries, prompt, £22. Iron quiet 
Cleveland, cash and one month, closed 51s 9d ; 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


ed a firmer tone, and at 





s a i 
Inferior Dee!.....ccecccccccescee 210} Prime Mutton .....ccccccccccees $1 
Middling ditto...... covccococcce 5 MO) MMOITIOR IOURD 20. ccccccccccccas SEN 
Prime ditto ...... soiccovceccese 4 8| Middling ditto ............ eenece AE 


Inferior MuttON ......eeeeceeeees 3 10} First ditto 





Middling ditto...........00.00c+ 5 4| Veal, Firat.........cccccccsonee = | 
LONDON POTATO MARKET. 
Per Cwt. | Per (Cm 
Barly PUTMANE cesoscccecccseve 3s | Lincoln Sharps Express 
EAROOU RABREIE, 0.000 vvisvccecece 5s | (new variety).. 3s 


| Bedford Up-t Dates...... 





ss Snsnrance. 
Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


Founded 1848. 


INVESTED 
FuNDs. | &65,000,000. 
WHyY PAY RENT? 
The BRITISH HOMES SCHEME enables Pclicy- 
holders to reap the benefit of their investment 
during their own lifetime, and in the event of 
premature death to leave their legal representatives 
in possession of a comfortable home free from any 
mortgage charge or encumbrance. Particulars post 
free. Quinquennial Bonus year, 1907. 
COOD PROSPECTS FOR ACTIVE ACENTS. 
The British Homes Assurance Corporation, Ltd., 
6 PavL sTREET, Finsaury, Lonpon, E.C, 


horough Spanish. 


Established 1836, 


NORTHERN 


Assurance Company. 
ACCUMULATED FUNDS (1906) .. 


1, MOORGATE STREET E.C. 





£6,782,00C 


™y y x sc yh r 
COUNTY FIRE OFFICE, LTD. 
50 REGENT Cane, W., & 14 Corsnitt, E.C., 
sONDON, 

The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken. 

Losses promptly settled. 

Frre Insvrances granted at current Rates of 
Premium, for particulars of which apply to the 
Branches and Agencies of the Company, or to 

F. G. REYNOLDS, 
Secretary. 


~ 








Ee 








GRESHAM LIFE OFFICE. 





NEW FEATURE. 
ENDOWMENT ASSURANCE POLIGY 


WITH CESSATION OF PREMIUMS 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT), 


VERY MODER 





THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 





IRST-CLASS 


wanted, for commercial honse. 
E : - to numerous staff. Good salary, share profits later. 
M. GREGORY, Managing Director. Thor Write, C. F. 682, care of 
Deacon and Co., Leadenhall street, E.C, 


eee. 
ie 


REPUBLIC OF CUBA FIVE 2 
CENT. GOLD BONDS OF 14%) 
(EXTERNAL DEBT.) 


Messrs Speyer Brothers hereby give notice tt 


they are prepared to PAY the COUPON dies 
September next (less inccme tax) on the se} 
Bonds, at their offices, on and after 2nd proxim 
The Coupons must be leit three clear days ® 
examination. ‘ 
No. 7 Lothbury, London, E.C., 21st August, 


MEXICAN INTERNATIONAL 
RAILROAD COMPANY. 


Assets, £9,500,000. 


LLLP LS 


ATE PREMIUMS. 
Head Office: St. Mildred’s Howse, Poultry, London, E.C. 
JAMES A. SCOTT, 


General Manager and Secretary. 


Four and a-Hali per cent. Prior Lien Sterling | 
p 1047 
s s,a aJtie 


ers hereby give notice that 


Messrs. Speyer Bi ae 
AY the COUPON due is 
n 


n 

they are prepared to P 

September next (less i me tax) on 

Bonds at their offices, on an 

The Coupons must be left 
examination. 

No. 7 Lothbury, London, E.C. 

2lst August, 1607. 


the anove 


MANAGER 


after 2nd prox 
three ciear days 





Accustome d 





EQUITABLE 


LIFE ASSURANCE SOCIETY | 


(FOUNDED 1762.) 


The Bonuses allotted on th >, 1905, ranged | 
from £1 6s. e lst January, 


sum assured for the Quinquennium, being equ 
average, to a simple reversionary bonus of 


to £8 Qs. per cent. per annum on tl | 
al, on the | 
18s: | 


per cent. per annum. 


MANSION HOUSE STREET, LONDON, E.C. | 
cocemevenmnenemnrenensieeniiNt ae 


—" 


ee 





——————— 





